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French politics: big 
test for the 
constitution, Page 16 


World news 


Israelis Fall in $, 
strike at oil ‘will 
PLO in lift French 
Lebanon growth 9 


Israeli aircraft bombed Palestinian 
targets in southern Lebanon near 
the port of Sid on, and two Israeli 
soldiers mare billed in a gun battle 
with a suspected infiltrator on the 
Jordan bonier. 

The renewed violence came amid 
new efforts for a Middle East peace 
process, with Jordan's King Hus- 
sein holding a fourth day of fa»n»g 
with PLO leader Yassir Arafat 
Israeli officials said the dawn 
raid was turned at bases recently oc- 
cupied by PLO fighters who 
planned terrorist attacks against Is- 
rael. Paged 

New US farm chief 

President Ronald Reagan appoint- 
ed Richard Lyng as Secretary of 
Agriculture, succeeding John Block, 
who resigned this month. Lyng, 67, 
was an aide to Reagan when he was 
California's Governor. Page 4 

Challenge to Aden 

South Yemen's ousted president, 
Ali Nasser Mohammed, vowed to 
fight to resume power. He was said 
to be gathering forces in Abayan. 
Report from Aden, PageS 

Museveni sworn in 

Former guerrilla leader Yoweri 
Museveni was sworn in as Uganda's 
eighth President as 200,000 cheer- 
ing supporters jammed foe govern- 
ment square in Kampala. Officials 
said the border with Kenya would 
soon be reopened- 

Elections demand 

An estimated 70,000 Pakistanis ral- 
lied in Lahore to demand new elec- 
tions. It was the largest political de- 
monstration since President Mo- 
hammad Zia ul-Haq last month 
ended eight years of martial law. 

Financiers held 

Deutsche Anlagen-Leasing’s former 
managi n g board nh air man , Eber- 
hard Kuehl, and former tax adviser 
Herbert Paulus, have been arrested 
on suspicion of tax evasion, said 
prosecutors in Koblenz. 

Papal visit opposed 

Hindu fundamentalists warned of 
mass demonstrations against Sat- 
urday’s visit by Pope John Paul 
They say that he seeks new con- 
verts. 

Prosecution call 

The French Justice Ministry asked 
foe European Parliament to lift im- 
munity of French newspaper pub- 
lisher Robert Hersent so he can be 
prosecuted, ministry sources said. 
Hereout defied President Frangois 
Mitterrand's Government by ta kin g 
over a leddjng provincial daily in vi- 
olation of a press monopoly tew. 

Basques deported 

France expelled two suspected 
members of Spain's outlawed 
Basque separatist group ETA. They 
chose deportation to Cape Verde off 
West Africa. 

Expulsions protest 

Moslems went on strike in the 
Spanish enclave of Mellila on Mor- 
occo's north coast, to protest 
against a deadline for expulsion of 
illegal aliens. 

Theatre threatened 

Sadler's Wells Theatre in London 
will dose on May 17 unless E267.000 1 
($371,130) in funding is promised 
within two weeks. 

Tiger meat protest 

Buddhist leaders in Taiwan have 
launched a campaign to save 12 
tigers they say were imported as 
pets but are being sold to butchers 
for Lunar New Year feasts next 

month 


FRENCH economy's growth rate in 
1986 will be boosted by about 1 per- 
centage point by the decline in foe 
dollar arid oil prices, Prime Minis- 
ter Laurent Fabius said. Page 18 

WELLCOME, UK pharmaceutical 
group, will float its shares on foe 
London Stock Exchange tomorrow 
at 120p each, valuing the company 
at slightly over Cl bn (S1.4bn). It wfil 
be foe largest private company ever 
to be floated on the exchange. 
Page 19 

WALT. STREET: The Dow Jones in- 
dustrial average closed up 2.52 at 
1,558.94. Page 40 

LONDON: Equities were depressed 
by oil price worries and gilts were 
lower as the pound lost ground. The 
FT Ordinary share index ended 5.4 
down at 1J50.0 and foe FT-SE 100 
lost 5J to 1,4214. Page 40 

TOKYO: Stocks were lower despite 
favourable factors. The Nikkei aver- 
age eased 38.55 to 12957.14. Page 40 

DOLLAR ended in New York at DM 
2.3955, SFr 2.027, FFr 7.35 and 
Y194J0. It was weaker in London, 
closing at DM 2J875 (DM 24397), 
SFr 2.0215 (SFr 2D32), ITr 7.325 
(FFr 7.3625) and Y194J) (Y195.6). On 
Bank of England figures the dol- 
lar's exchange rate index fell to 
123.4 from 1234. Page 33 
STERLING ended in New York at 
$1.4030. It fell in London, losing 0.75 
cents against the dollar to $1.4025. 
It also declined to DM 32475 (DM 
3.38), SFr 2.835 (SFr 2*85), FFr 
10.2725 (FFr 10.38) and Y272.0 
(Y275.75). The pound's exchange 
rate Index foil 0.5 to 74£ Page 33 
COFFEE second position futures 
closed £256 ($358.4) down in London 
at £2,22150 a tonne for an aggre- 
gate fall over the last two days, of 
£389, as heavy speculative selling 
took prices through established re- 
sistance levels. However, traders 
were insisting that prices would re- 
sume their upward trend- Page 32 
GOLD rose $3-00 on the London bul- 
lion market to S355 .00 and was SI. 50 
higher in Zurich at $354.75. In New 
York the Comex February settle- 
ment was S35&30. Page 32 

ANTWERP diamond trading has 
slackened since disclosure of tax 
fraud investigation of Kirschen 
Roger stockbroking house, which 
has many diamond traders among 
its clients. Page 32 

CHINA reports foreign investment 
agreements for last year totalled 
S5A5bn, up 120.7 per cent on 1984, 
but is disappointed that most of 
them are not is priority industries. 
Page 6 

DU PONT, largest US chemicals 
producer, registered a fall in earn- 
ings of 22 per cent last year despite 
a rise in profits in the final quarter 
of 1985. Page 19 

BETHLEHEM STEEL, foe foird- 
laigest US steel maker, is to omit 
its dividend fee- the second year 
running after reporting losses of 
S196m last year. 

W.R. GRACE, US ch emic al s and 
natural resources group, reported 
lower fourth-quarter net profits of 
544.7m, or 86 cents a share, against 
$56.4m or SLO0 a share in foe year- 
ago period. Net profits for the year 
were also down at £L46Jhn against 
$198m, despite improved sales of 
$7.26bn against $6.85bn. 

FINANCIAL Corporation of Ameri- 
ca (FCA), parent of foe biggest sav- 
ings and loan in foe US which al- 
most failed in 1984, reported a 
fourth-quarter profit of $97m. 
Page 19 

SIEMENS, leading West German 
computer and electrical group, re- 
ported a rise of more than 43 per 
cent in net profits for its fi n anc i al 
year to September 30. The group 
plans future capital increases of 
DM 800m 


Chess rematch 

World chess champion Garry Kas- 
parov will begin a 24-game defence 
of his title against Anatoly Karpov 
between July 28 and August 4 in 
London. 


The last three columns of foe Lon- 
don Share Information Service on 
Page 34 yesterday were not updated 
from Monday's prices because of 
production problems In London. 


Shocked US waits patiently for cause of shuttle disaster 


WjTti THE US stiD grieving, at foe 
staggering-loss of the spa£g shuttle 

C h alle n ger; President Ronald , Rea- 
gan made plans yesterday to afcfend 
a memorial semce/fo. Efop&fcm to- 
morrow for foe -seven' crew mem- 
bers r who perished in the .world's 
worst space disaster, — 


nahtDale, US Editor, fi£$&$hing- 
ton, ahd ‘PauL-Tayier ■ in Cue 
GtoawxaL"^: 

As Hr Reagan ordered Hags 
flown at half mast for a week, many 
Americans compared their feelings 
to those that they had experienced 
on learning of the assassination of 
President John F. Kennedy in No- 
vember 1983. 

Psychologists were called into 
schools around the US, including 
the one in Concord. New Hamp- 
shire, where Mrs Christa McAu- 
liffe, the teacher onboard the shut- 
tle, Had taught. Schoolchildren who 


had eagerly followed her exploits as 
the first teacher in space were 
thought to be in a particularly an- 
guished state. 

Mr Reagan, saying that he was 
emerging from the first "numbness 
of shock," declared that "life has to 
go on and so does t be space pro- 
gramme." Having cancelled his offi- 
cial agenda yesterday, he spent 
much of foe day telephoning the 
families of the people he has de- 
scribed as seven American heroes. 

The White House said that until 
the cause of foe catastrophe be- 
came clearer, Mr Reagan would be 
briefed every day on the progress of 
the investigation. Many experts 
have said that they thought the 
problem centred on foe shuttle’s gi- 
gantic external fuel tank, contain- 
ing more than half a million gallons 
of liquid hydrogen and oxygen. 

Others have speculated about 


damage by icicles that formed on 
the spacecraft in foe exceptionally 
cold weather before the launch. Na- 
sa officials, however, have been an- 
gered by such' speculation, saying 
that there is so far no way of know- 
ing what really happened and that 
foe launch had been cleared after 
two separate ice checks. 

Mr Larry Speakes, the White 
House spokesman, said: "This is a 
tragedy of major proportions and 
one that concerns os all But for foe 
moment, there is no finger-pointing 
at Nasa as far as their safety re- 
cord." 

Nevertheless, numerous experts 
and foe public in general were ask- 
ing searching questions about 
conduct of foe space programme: 

• Was foe shuttle programme 
pushing foe limits of technology too 
fast? Or "stretching foe outer edges 
of foe envelope?" in the classic test 


pilots phrase? 

• Should civilians like Mrs McAu- 
liffe be sent into space largely for 
public relations purposes, when the 
technology is still at such an early 


Has foe US got the right 

between manned and unmanned 
space exploration? This question is 
highlighted by foe extraordinary 
success of the unmanned Voyager 
2’s encounter with Uranus, coincid- 
entally just days before foe Chal- 
lenger catastrophe. 

• Has Nasa submitted to competi- 
tive pressure in increasing the pace 
of shuttle flights and the number of 
people aboard, to make foe venture 
economically viable? 

On Capitol Hill, the view was that 
these questions would have to be 
answered as Congress considered 
future funds for the space pro- 
gramme - and decided whether to 


spend up to S2bn replacing Chal- 
lenger - at a time of exceptionally 
severe budgetary restraint Until 
the cause of the accident is known, 
however, many people are inclined 
to give Nasa the benefit of foe 
doubt 

Nevertheless, some former astro- 
nauts . including Mr Frank Borman, 
now president of Eastern Air Lines, 
and Senator John Glenn, of Ohio, 
suggested that foe time was not yet 
ripe for civilian flights. Mr Borman 
described such flights as "a little 
improper” given foe risks. 

Mr Glenn said that foe main 
point of foe shuttle programme was 
research, not to prove that "we can 
put foe butcher, foe baker and foe 
candlestick maker up on those 
rides." 

At his first official press confer- 
ence since foe tragedy, Dr William 
Graham, Nasa's acting director, in- 


sisted that “space must also be ac- 
cessible" to more than just a limited 
group of astronauts and that the 
agency's policy of encouraging oth- 
ers to travel on foe shuttle would 
"certainly be continued.” 

The next shuttle launch planned 
for early March has been indefinite- 
ly postponed. Dr Graham refused to 
speculate on either foe possible 
causes of foe disaster or on bow 
long the programme would be de- 
layed. Some independent experts 
are predicting at least a year's 
delay. 

The officials revealed that after 
the first explosion aboard Challeng- 
er, the shuttle’s solid fuel rockets 
were deliberately blown up by 
ground control to avoid any possi- 
bility of them falling out of the sky 
and causing a disaster on land. 

What Nasa does next. Page 4 


European groups plan 
tender to block rival 
rescue of Westland 

BY LIONEL BARBER IN LONDON AND JAMES BUXTON IN ROME 


THE FUTURE of Westland, Brit- 
ain's ailing helicopter maker, was 
thrown into further confusion last 
night after the European aerospace 
consortium annnimrAri a new tactic 
which threatens to block the rival 
Sikorsky/Fiat rescue plan for foe 
company. 

The consortium is to make a ten- 
der offer for just over 21 per cent of 
Westland's equity at 130p a share. If 
foe offer is successful, the consor- 
tium irill speak for 50 per cent of 
Westland, enough to sink the Si- 
korsky/Fiat plan to be put to a 
shareholders' vote on February 12. 

Sir John Treacher, Westland's 
vice rhairrnan , said last night This 
l qfrKt manoeuvre by foe Europeans 
has foe potential to wreck foe Si- 
korsky/Fiat deal on the table. It 
worries os.” 

Mr David Horne, managing direc- 
tor tif TJoydrMerchant^ Bank which - 
is advising the consortium, de- 
scribed the tender offer as an at- 
tempt to garner support from West- 
land’s small shareholders, whose 
polling is likely to prove decisive in 
next month's vote. 

Over the past fortnight, foe Euro- 
pean consortium and Sikorsky, foe 
US helicopter maker, have both of- 
fered premium prices for Westland 
shares, primarily to institutional 
shareholders. The result is that foe 
rival camps each speak for about 30 
per cent of Westland's equity, with 
small shareholders holding the 
balance; 

The new tactic by the consortium 
follows a revised C80m ($112m) res- 
cue plan announced by Sikorsky/ 
Flat on Monday and backed by the 
Westland board. 

The tender offer is being made by 


The British Government was 
heating tor a serious political 
d«Ji in foe House of Commons 
over foe Westland affair after the 
Department of Trade and Indus- 
try said it would not allow three 
key officials to give evidence to a 
cross-party defence committee of 
MPs later today. Page 7 


Lfoyds Merchant Bank, both for it- 
self, Aerospatiale of France, Agusta 
of Italy and Messerschmitt-BoDraw- 
Blohm of West Germany. British 
Aerospace, which was formerly 
nominally leading foe consortium, 
and General Electric Company, are 
not taking pari 

The absence of the two British 
consortium members drew criti- 
cism last night from Mr Peter Cad- 
bury, a director of Morgan Grenfell 
advising Sikorsky. "Any pffetfehce 
that this is a British-led consortium 
must now go out of the window," he 
said. 

British Aerospace and GEC de- 
nied last night there was a rift with- 
in foe consortium. Senior execu- 
tives stressed that they were main- 
taining a low profile after the politi- 
cal controversy surrounding Sir 
Raymond Lygo, managing director 
of BAe and bis relations with Mr 
Leon Britten who resigned last 
week _ as Trade and Industry 
Secretary. 

It emerged yesterday that a se- 
nior member of Mr Bettino Gram's 
adminis tration in Italy had criti- 
cised the behaviour of the consor- 
tium and questioned foe rationale 
on which it was based. 


Mr Grulano Amato, Minister of 
State at foe Prime Minister's office, 
told the Italian Senate on Tuesday 
that the Italian Government did not 
expect foe consortium to win in its 
bid to gain a minority stake in 
Westland. 

By putting up about Q5m to sup- 
port' the tender offer, foe' consor- 
tium hopes to woo those share- 
holders who have been unable to 
sell in recent weeks, because of the 
attention paid to institutional 
blocks of shares. 

However, Mr Horne conceded 
that the tactic was a “gamble." Un- 
der a tender offer, &D shareholders 
are entitled to accept, including 
those such as Mr Alan Bristow (17 
per cent), foe former helicopter op- 
erator, and United Scientific Hold- 
ings, (5 per cent), foe UK defence 
contractor, both of whom support 
the European solution. ~ - 

Market analysts -said yesterday 
that, In effect, the consortium could 
be baying its own votes. However, 
Mr Bristow gave no indication of 
selling out yesterday. 

One key factor in the future of 
Westland wifi be foe attitude of 
M&G, foe fund management group 
which holds 7J5 per cent of foe com- 
pany. M&G has refused to sefi in re- 
cent weeks but has criticised Si- 
korsky’s share purchases at prices 
of up to 50 per cent above foe 
market 

Mr David Tucker, a director of 
M&G, said: This tender is a further 
step in foe right direction towards 
someone making a general offer to 
all shareholders for 100 per cent of 
the company.” 

Westland shares closed on foe 
London stock exchange at 128p. 


Thyssen promises 10% payout 
after more than doubling profit 


BY PETER BRUCE IN DOSSELDORF 


THYSSEN, the West German indus- 
trial group and Europe’s biggest pri- 
vate sector steel producer, more 
than doubled its net profits in the 
year to September 30 1985 and said 
it would be recommending payment 
of a 10 per cent dividend to share- 
holders after two years without a 
payout 

The group fiwighad 1984-85 with 
net rnwwrw of DM 472m ($197m) af- 
ter DM 181m a year earlier and a 
loss of DM 550m in 1982-83. Total 
turnover rase 8 per cent to DM 
44.3bn. Mr Dieter Spethmann, 
Thyssen’s chairman, said all the 
group's divisions made profits last 
year and he added that results in 
the first quarter of 1985-86 bad been 
satisfactory. Average monthly turn- 
over in the first three months, at 
DM 29bn, is 1 per cent up on foe 
corresponding tone last year. 

Thyssen, now confident that it 
has recovered from its financial cri- 
sis of the early 1980s, which result- 
ed from a combination of recession 


and the £S- timed purchase of foe 
Budd company in the US, also said 
it was planning to ask shareholders 
to approve foe raising of a nominal 
DM 350m in new capital should it 
prove necessary. Mr Spethmann 
also said Thyssen -would be looking 
for permission to issue convertible 
bonds worth up to DM 650m. 

Although Thyssen owes much of 
its success last year to its steel divi- 
sion, which increased net profits 
from DM 93 m to DM 383m because 
of stronger European steel prices 
and buoyant exports to the US, the 
troubled Budd company has dearly 
begun to respond positively to a 
four-year rescue effort 

After ore-tax losses of DM 452m 
in 1982-83 and DM 139m in 198344, 
foe US group turned in profits of 
DM 158m last year. Thyssen said it 
planned to invest SI 10m in building 
a new plant to extend Budd's capac- 
ity in plastic automobile parts. 


Transit America, a railway roll- 
ing stock producer which Thyssen 
has hived off from Budd, continues 
to lose money, however, and Thyss- 
en executives say they intend either 
to sefi it or dose foe entire opera- 
tion. American buyers are thin on 
foe ground, however, although it is 
understood that a Japanese manu- 
facturer has shown some interest 
It is also understood that Thyssen 
may be loath at the moment to give 
up on Transit America altogether 
because it has recently won the sup- 
port of the US Btimbank for its ef- 
forts to wip a. big Algerian contract 
for rolling stock against strong 
French competition. 

Despite Thyssen's optimism for 
1985-86, the group has already said 
that it does not expect its steel divi- 
sion profits this year to grow as 
quickly as in 1984-85, largely be- 
cause of new protectionist mea- 
sures in foe US and foe strengthen- 
of foe D-Mark against the 
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Divisions 
in Opec 
on supply 
policies 

By Dominic Lawson 

THE FIRST signs of cracks is foe 
resolve of foe Organisation of Pe- 
troleum Exporting Countries (Opec) 
to fight for market share at foe ex- 
pense of high prices emerged yes- 
terday as foe North Sea oil price 
dipped below $18 a barrel. 

The Libyan Oil Minister, Mr Faw- 
zi Shakshouki, said yesterday that 
Opec should restore "previous reso- 
lutions relating to quotas and offi- 
cial prices of their oil" 

Opec is producing more than 18m 
barrels of oil a day, compared with 
its previously agreed quota of 16m 
barrels. Mr Shakshouki argued yes- 
terday that Opec should cut output 
to below 16m b/d because "the rise 
in output does not at all make up 
for the decline in prices.” 

A similar approach emerged in 
reports from the official Iranian 
newsagency, Ima, which said yes- 
terday that Iran's Deputy Oil Minis- 
ter, Mr Hossein Kazempour Ardebi- 
li, was travelling to Opec members 
Saudi Arabia and the United Arab 
Emirates- (UAE) to put -across an 
Iranian plan to .raise oil prices by 
cutting production. 

The UAE Oil Minister, Dr Mana 
Said Otaiba, yesterday met his Brit- 
ish counterpart, Mr Peter Walker, 
in London. He is thought to have 
asked for UK support in production 
cuts. But Mr Walker is believed to 
have once again stressed the UK’s 
resolve not to cut North Sea output. 

The initiatives from Libya and 
Iran will have bolstered the UK's 
belief that Opec countries have the 
most to lose from falling oil prices. 

Brent, the main North Sea crude, 
was traded as low as $1790 a barrel, 
before dosing in London at around 
$16.30, still 51.40 below the previous 
dosing range. 


Europe unlikely to 
take lead from 
Tokyo’s rate cut 

BY JUHEK MARTIN IN TOKYO AND GEORGE GRAHAM IN LONDON 


THE BANK OF JAPAN yesterday 
cut its official discount rate, at 
which it supplies funds to the mon- 
ey markets, from 5 to 4'£ per cent 
The change, effective today, is foe 
first reduction in the rate since 
October 1983. 

In Europe, where foreign ex- 
change attention focused on ster- 
ling as weaker oil prices undid most 
of the currency’s gains of foe previ- 
ous day, dealers were sceptical that 
Japan's move would lead to cuts 
elsewhere. The Japanese authori- 
ties are known to favour such a 
move at least by West Germany. 

The Tokyo foreign exchange, 
stock and bond markets took the 
announcement of foe cut in their 
stride and the yen rose further 
against the dollar, closing up Y1.10 
at Y194^0 - foe highest level since 
December 1978. At one stage, the 
Y194 barrier was broken. 

Mr Satoshi Sumita, foe governor 
of Japan's central bank, noted that 
tiie country's economy had been 
slowing whiterthe current account 
balance of payments remained in 
considerable surplus and foe yes 
had established itself on a firm 
trend. 

The discount rate cut was thus 
being made in foe expectation that 
it would help "promote a balanced 
growth of foe economy led by do- 
mestic demand, and also contribute 
to further adjustment of foe exter- 
nal i m bala n ce." he said. 

The Bank of Japan was not act- 
ing to stop the slide in foe value of 
the dollar, be said, and it had no 
fixed target yen-do liar rate. He did 
not think foe dollar would rise 
again suddenly, but if it did, foe 
Bank would intervene in foe mar- 
kets in accordance with its commit- 


ment at the Group of Five finance 
ministers meeting in New York last 
Sepember. 

Mr Sumita also hoped Japan's un- 
ilateral action might make it easier 
for other industrialised countries to 
reduce their interest rates. 

Later, a Cabinet minister, Mr 
Wataru Hiraizumi. director general 
Of the Economic Planning Agency, 
hinted that foe Government was al- 
so considering speeding planned 
public works spending as an addi- 
tional measure to promote domestic 
demand. 

This conventional Japanese poli- 
cy tool was used in lak autumn's 
domestic demand package. Next fis- 
cal year's budget provides for a de- 
crease in public works spending of 
about 2 per cent from this year's 
levels, but it was not immediately 
clear if Mr Hiraizumi was referring 
to the main budget or its counter- 
part, the fiscal Investment and 
Loan Programme, which has been 
allocated a 6 per cent increase. The 
discount rate cut will be followed 
next month by lower deposit rates' 
and a matching 0.5 per cent reduc- 
tion in savings rates a \sf seems 
likely, rather than the 025 per cent 
sought hy foe postal savings sys- 
tem. 

European central bankers viewed 
foe cut in Japan's discount rate as 
dictated by its domestic concerns 
and said it had co m e sooner than 
might have been expected after the 
meeting of finance ministers of foe 
Group of Five industrial nations in 
London earlier this month. They 
said it would not affect their own 
decisions on when interest rates 
should be lowered. 

Political appeal of rate cut. 

Page 6; Money markets. Page 33 
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EUROPEAN NEWS 


David White meets the former head of Rumasa who is tinder house arrest awaiting trial 

Ruiz-Mateos aims his torpedo at Madrid 


IN the panelled study looking 
out onto the lawn and pool of 
the luxury suburban home 
where Mr Jose Maria Ruiz- 
Mateos, former head of the 
Rumasa business considerate, 
is sow under house arrest, 
there hangs a large, dark oil 
painting. 

Tt. is a 17th or 18th Centura 
scene of a naval battle. Its 
owner, -unsure what event it 
depicts or who painted it calls 
It “The Battle of Rumasa." 

“I like to think Tm this one 
here," he says, pointing to a 
vessel in the centre foreground, 
tit up by the blaze of cannon. 
"The Winning Ship." 

After seven weeks in a high- 
security prison, Mr Rum* Mateos 
was allowed to move here ten 
days ago to await the outcome 
of pre-trial proceedings on 
Rumasa, which until the govern- 
ment seized it almost three 
years ago was Spain's largest 
private holding group. The 
visitor needs written court per- 
mission to get past the gate. 

On his desk stand a statuette 
of the Virgin and two crucifix ea. 
A polished oval table is covered 
with neat piles of letters and 
telegrams from well-wishers. In 
the drawing-room, silver-framed 
photographs of his 13 children 
are on prominent display. The 
house-dog Is an alsatian hitch, 
which Mr Ruiz-Mateos brought 
back with him when he was ex- 
tradited from West Germany 
in November. 

In the 54-year-old financier 
the composed, charming 
Andaluz of impeccable man- 
ners and dress cohabits with a 
man who is bewildered, con- 
fused and in some way 
possessed. 

He complains repeatedly of 

being •* manipulated.” 

“ Why do they bring me back 
now, just before the elec- 
tions?", he asks. “ Why did 
they put me in prison? Why 
did they take me out of 
prison?” 


tt#?*? 





Mr Ruiz-Mateos, convinced he is the victim of a plot, claims 
Us business empire was offered as a sacrifice to the 
political Left. 


In his ezOe — a year in 
London, three months in 
prison in Frankfurt and 16 
months on bail in the same city 
— he did little but ponder the 
shock of being expropriated, 
and. as he sees it, betrayed. 

Convinced of being the 
victim of a plot, he is pre- 
occupied by the fear of ending 
up like Hr Roberto Calvi, 
hanged under a bridge. He 
be had to inspect his 
food while in prison to make 
sure it was not poisoned. 

The house in the exclusive 
Madrid suburb of Somosaguas 
is guarded by five policemen. 
A police escort accompanies 
him when he goes Into town 
foe permitted meetings. The 
security, Mr Ruiz-Mateos 
claims, is sot aimed at stop- 
ping him escaping but at pro- 
tecting him. The examining 
magistrate, he says, has warned 
him three times his life might 
be in danger. 

He sees foe threat as coming 


from the same people whom be 
accuses of conspiring with the 
Socialist Gov e r nm ent to have 
Rumasa seized. ■ Rumasa, be 
argues, was offered as sacrificial 
meat to the left, after the 
Socialists’ election victory. By 
involving the Government in a 
tangle of embarrassments, the 
move ensured that nothing else 
was nationalised. It was, be 
says, "an economic coop against 
the Government." Its conse- 
quence is that "economic power 
remains In the same hands as 
it did before the Socialists came 
to power.” 

He is bitter both about the 
seizure, which- he insists was 
for political and not economic 
reasons, and about the subse- 
quent “absurd, bungling, 
clumsy ” reprivatisation of 
Kiunasa’s diversified sub- 
sidiaries, 

Mr Ruiz-Mateos, who built 
Rumasa up from a sherry- 
trading business in the space 
of 20 years, stQl insists the 


group was not in difficulties. 
If it was he would have been 
the first to seek a solution 
through the Bank of Spain, and 
would have welcomed a take- 
over by the state. 

“If Rumasa -was really in a 
bad way, what a civilised 
government would do would be 
to help it, not sink it" 

As for alleged irregularities 
over tax ami social security 
payments and currency deal- 
ings, he maintains that 
"Rumasa never did anything 
that was not general practice 
in the behaviour and customs 
of Spanish businessmen.” 

The prospect of being 
expropriated never crossed his 
mind, he says. He did, however, 
consider that a left-wing govern- 
ment might come iu and 
nationalise on the French or 
Portuguese model. This was 
why, for instance, be trans- 
ferred the Dry Sack, sherry 
trademark — new under liti- 
gation in London — from Rumasa 
to a Jersey-registered company 
in 1977, imitating the manner 
hi which the Bacardi rum trade- 
mark escaped takeover in Cuba. 

But he denies that when he 
set up a network of interests 
abroad — not officially linked to 
Rumasa but. according to the 
Spanish government, funded 
from Rumasa banks— he knew 
a crunch was coming. Spanish 
officials value these interests at 
more than flOOm. 

Mr RuizMateos says- he is 
prepared to make a pact with 
the Government to end the long 
legal wrangles in the UK and 
Spain. He recognises It is 
“ very difficult " because of the 
huge abyss between his own 
evaluation of Rumasa at the 
time of expropriation at 
Pta 500 bn (£2fibn) and the 
Government’s estimate of a 
Pta 200bn negative worth. 

However, he is already talk- 
ing of going back into business, 
and even of being encouraged 
to do so. The terms of his 


house arrest specify he can go 
out to look after the interests 
of his defence — and his busi- 
ness affairs. “ What this means 
is: Senor Ruiz-Mateos, start 
again and forget the past” He 
says friends have offered him 
money and that he managed to 
do “some small speculative 
deals ” while in West Germany. 
His dream is to revive the 
Rumasa name and its famous 
bee emblem. He would like to 
get back into banking, too, to 
prove that; as someone who 
built up a banking empire from 
one branch to 3*350 branches, 
he is qualified to do so. 

But in the meantime; he bints 
that ahe Rumasa affair could 
backfire in severeal directions. 
He refers darkly to “docu- 
ments” held by different people 
in different places. He darns 
that during the election cam- 
paign of 1982. besides contri- 
buting to Mr Manuel Fraga’s | 
Popular Alliance Party, he also . 
granted Pta 255m in credits — | 
still outs tanding — on b ehalf 
of another very prominent poll- j 
tical figure; 

The biggest explosion would 
come if foe constitutional court 
upheld foe second appeal which 
has been lodged against the 
seizure of foe group. 

“ The biggest problem for foe 
government right now, more 
than foe referendum on Nato. is 
foe expropriation of Rumasa," 
Mr Ruiz-Mateos maintains. 

What, he asks, will happen if 
the expropriation law is over- 
ruled. now that Rnmasa’s banks 
and companies have been sold 
off piecemeal? Again, he re- 
turns to foe idea of being used 
in some strange, machiavellian 
conspiracy. 

“Rumsa is a torpedo, and I 
am sitting on top of this tor- 
pedo. I am driven by mysterious, 
occult, secret forces, and foe 
torpedo keeps going on its 
trajectory towards one concrete 
target. It is aimed at the govern- 
ment." 


Air of hope 
at Vienna . 
troop talks 

- By Patrick Blum Jo Vienna 
THE VIENNA talks *tt reduc- 
ing conventional forces in 
Europe resume today in an 
atmosphere of optimism un- 
seen here lor many years. 
Diplomats of East and West 
both agree that the Western 
proposal tabled before Christ- 
mas may offer an opportunity 
to break the deadlock In the 
12-year-eld negotiations. 

The Mutual and Balanced 
Force Redaction (MBFR) 
talks have been stalled for 
years ever differences on 
troop numbers and verifica- 
tion procedures, but a senior 
US official said yesterday tint 
there was now a chance of real 
progress. 

A Warsaw Fact spokesman 
said: “We hope something 
will happen this year. 1986 
could become a landmark for 
the Vienna talks,” be said, 
referring to Mr Mikhail Gorba- 
chev's statement that a frame- 
work for possible troop reduc- 
tions in Central Europe may 
be emerging. 

Mr Gorbachev has also indi- 
cated a willingness to accept 
credible verification measures 
for all disarmament agree- 
ments and this is seen as a 
positive sign by Nato 
diplomats in Vienna. 

Nate Is proposing a phased 
agreement with an initial 
withdrawal «f 1L500 Soviet 
and SAM US troops, to be 
followed by a commitment not 
to increase troop levels daring 
the next three years. This 
would enable the Warsaw Pact 
to withdraw more troops to 
meet Western estimates of 
their current level without 
losing face. More negotiations 
would follow to decide on 
further reductions. 

The Warsaw Fact is 
expected to seek clarification 
on verification procedures and 
to press for the removal of 
weapons to be included in an 
agreement. 
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Donor countries aim 
to provide IDA with 
$12bn in new funds 


BY PAUL METIS IN FARM 

THE 34 DONOR countries of the 
International Development Asso- 
ciation (IDA), the World Bank’s 
source of cheap money for the 
i poorest countries, are aiming to 
provide it with $l 2 bn in fresh 
I funds, to cover the three-year 
period from: July 1987. 

This is well below the World 
Bank's estimate that the IDA 
needs, at least $15bn. but Mt 
Moeen Qureshi, the senior vice 
president chairing the replen- 
ishment negotiations, suggested 
here yesterday that Sl2bn was 
an acceptable compromise. 

The preliminary round of 
negotiations on tbe IDA'S eighth 
replexdshment this week had 
been “constructive,” he said, 
and should be concluded by the 
end of September. Although 
donor country representatives 
have fixed a S10.5bn-$123bn 
negotiating range he em- 
phasised that they had all 
agreed to strive for a $ 12 bn 
replenishment. 

The ultimate amount will de- 
pend on negotiations about fo e 
terms and conditions of ZDA 
loans. The US, which supplies 
a quarter of the funds, has been 
pressing for harder terms and 
conditions. , ... 

Representatives appeared will- 
ing to accept some modest 
changes In IDA loan terms. Mr 
Qureshi said delegates were pre- 
pared to agree to proposals to 
reduce the maturity of loam 
from 50 years to 40 years pro- 
vided foe new replenishment 
was of an acceptable size. 

Responding to another US 
demand. donor countries 
appeared generally favourable 
to using some ZDA resources In 
association with the Inter- 
national Monetary Fund’s trust 
fund. 

However, Mr Qureshl said 
that the majority of donor 


countries were not prepared to 
consider higher interest rates 
on IDA loans which the U$ had 
also suggested. However, the 
possibility of reviewing specific 
loans after 20 years to take 
stock of changes in a country's 
situation was discussed 
The *Mbn target ter the 
eighth replenishment compares 
with a total of SlO.Sbn, includ- 
ing the special fund for Africa, 
for 1B84-07, and fl2bn ter the 
previous three^ear period. 

Mr Quresbi said the Faria 
meeting had also agreed that 
IDA’s key priority should be 
assistance for sub-Saharan 
Africa. However, there was 
also agreement that the flows of 
concessional aid resources to 
Indian and China should not be 
less than current nominal 
levels. Africa accounts for 
42 per cent of ZDA aid while 
India and China together 
account for 31 per cent. 
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Base Rates ate a bit like die 
weather, ie notoriously difficult 
to predict. 

Indeed in the last 10 years 
they have fluctuated over 70 
times at the last count. 

So if you’re taking out a 
long term business loan, you 
don’t always want to be locked 
into a fixed rate of interest. - 

The key to your problem is 
the Lloyds Bank Business Loan. 

To start with, it offers you 
a choice of fixed or variable 
interest rates. 

And every 5 years, you will 
have the unique opportunity 
to switch from a Base Rate 
linked loan to a fixed rate loan. 
Or vice versa. 

The loan can cover any 
amount from £2,000 to£S00,000. 

And any period of rime, up 
to 20 years if need be. 

You can make repayments 
either monthly or quarterly. 


And ids even possible to 
postpone the initial repayment 
for up to 24 months. 

But don’t postpone your 
application if capital expendi- 
ture is involved. 

Because after 31 March, the 
rate of tax allowance is being 
somewhat reduced. 

So all in all, our Business 


Loan must be the most flexible 
loan afforded to our business 
customers. 

We don’t stop at loans 
either. In fact we have prepared 
a Business Facts File that 
outlines’ many of the varied 
services at your disposal. 

You can pick one up from 
your local branch or by com- 
pleting the coupon. 

At Lloyds Bank, we want 
your company to grow as 
much as you do. 


To: Customer Services, Lloyds Bank Pic, 
FREEPOST, London N4 1BR. 
Please send me a Business Facts File. 


j 1 am/a m nor a business customer of Lloyds j 




A THOROUGHBRED AMONGST BANKS. 


Redemption Notice 


Electricity Supply Commission 

(South Africa) 

9K% Guaranteed Sinking Fund Debentures Due 1989 

NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated asrof March 1, 
1974 under which the above described Bonds were issued, that Citibank, N-A., asRsca) Agenr, 
has selected for radeitytion on March 1,1 986 9 1 ,286,000 principal amount of said Bonds it the 
redemption price of 100% of tbe principal amount thereof, together with accrued interest to 
Match L 1996. The serial numbers of rhe Bonds selected fix redemption are as follows: 
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EUROPEAN NEWS 


French companies 
criticised for 
failure to adapt 


BY DAVID HOUSEGO IN PARIS 

FRANCE'S SHARE in world 
trade in manufactured goods 
appears to have flattened out 
last year after a lengthy period 
of decline, according to a study 
from the Planning Commission. 

The study, with which indus- 
trialists were associated, blames 
the loss of market share on 
companies' failure to adapt 
their products to changing 
market conditions and on in- 
adequate salesmanship, it says 
that in none of the sectors 
studied — which included 
machine tools — was techno- 
logies; backwardness the main 
reason for loss of market share. 

Industry’s share of world 
trade in manufactured goods 
slipped from 8.3 per cent in 
1979 to 6.8 per cent in 1983. It 
says that West Germany and 
other European countries also 
lost market share to US in- 
dustry and Japan at that time. 

The authors believe, however, 
that France's loss of market 
share was more concentrated in 
industrialised countries — thus 
suggesting a loss of competitive- 
ness with its main trading part- 
ners. 

They argue also that France, 
unlike Japan and West Ger- 
many, has suffered from not 
having an industrial structure 
based around key competitive 
sectors. French industry, it 


says, is widely spread across a 
large number of activities. 

Reflecting the loss of com- 
petitiveness, the report traces 
the sectors in which import 
penetration has risen sharply. 
For industry as a whole, the 
share of foreign goods in the 
domestic market rose from 24 
per cent in 1973 to 31 per cent 
in 1984. Bat in the heavy 
trucks and transport equipment 
sector, foreign manufacturers 
increased market share from 21 
per cent to 32 per cent. 

This opening-up of the 
French market, however, was 
largely offset by the growing 
export awareness of French 
companies. Exports of capital 
goods accounetd for 48 per cent 
of capital goods production in 
1984 as opposed to only 38 per 
cent four years before. 

In its study of particularly 
industries, the report makes 
much of the speed with which 
the Italian furniture industry 
has adapted its products and 
sales drive to changing market 
conditions compared with the 
sector’s slow response in 
France. 

The authors found consider- 
able criticism of French indus- 
try's delivery times and after- 
sales service. They also blame 
French industry for turning 
too often to state aid. 


Ozal expects Turkey to 
join EEC within decade 

BY DAVID BARCHARD IN ISTANBUL 


TURKISH BUSINESSMEN and 
companies should make their 
plans on the assumption that 
the country will be a full 
European Community member 
in 10 years* time, Mr Turgot 
Oral, the Prime Minister, said 
yesterday. 

Mr Ozal. addressing the 
annual general meeting of the 
influential Turkish indus- 
trialists' and businessmen’s 
association, warned that Euro- 
pean Community membership 
would mean more than just a 
unilateral decision by Turkey to 
join. 

“It is not enough,” he said, 
"for us to be determined to 
join. It does not matter whether 
we join on this date or that 


Turkey's industry must start 
organising itself for the burdens 
of membership” 

Turkey’s major industrialists 
in Istanbul are the leading 
lobbyists for an application to 
join the Community at an early 
date, believing their economy 
must integrate fully with Wes- 
tern Europe. 

Many economists question 
whether Turkey's private-sector 
industry is sufficiently strong 
yet to survive the competition 
which would accompany EEC 
membership. 

Under the 1964 Treaty of 
Ankara, Turkey is an associa- 
tion member of the Community 
aiming at eventual f ull mem- 
bership. 


Twelve close inflation gap with trade rivals 


BY PAUL CHEBBttGHT IN BRUSSELS 


INFLATION RATES in the 
European Community are con- 
tinuing to decline and the gap 
between the Community, the 
US and Japan will close further 
this year. The European Com- 
mission yesterday published 
this assessment after analysis 
of price trends in the world's 
three major trading powers. 

The latest figures show that 
in the year to last October the 
overall Community inflation 
rate at 5.1 per cent was 
respectively 3 percentage points 
and 1.9 percentage points above 
those of Japan and the US. 
Bat expected movements in 


exchange rates this year should 
play a significant role In shift- 
ing the differentials. 

Until last year, the depre- 
ciation of the Ecu against the 
dollar lifted prices in the 
Community hut depressed them 
in the US, the Commission 
noted. There should be a 
reverse this year. 

The nominal effective ex- 
change rate in the Community, 
in relation to its principal 
trading partners, wll exert "a 
strong restraining influence (up 
to 09 percentage points) on 
the price of total final expendi- 
ture," the Commission said. By 
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contrast, exchange rates in the 
US are expected to boost final 
expenditure by 09 percentage 
points. 

A similar pattern is expected 
to emerge from the influence 
of domestic factors on prices. 
They accounted for 3.9 percent- 


age points in the Community 
and for 39 percentage points 
in the US last year— in both 
cases higher than Japan. 

This year, however, domestic 
factors in the Community will 
contribute 2.7 percentage points 
to price rises but 3.6 percentage 


points in the US. according to 
the Commission analysis. Again, 
cost pressures in Japan will be 
lower than either the US or the 
Community. 

Breaking its assessment down 
further, the Commission calcu- 
lated that in only two countries, 
Greece and the UK, would unit 
labour costs give a stronger 
boost to prices than m the US. 

Although the trend of infla- 
tion is generally downwards in 
the Community there are sharp 
national variations. The annual 
rate has been 1.8 per cent in 
West Germany but 21.1 per cent 
in Greece. 


Natta heals 
rift with 
Moscow 

By James Buxton in Rome 
THE ITALIAN Communist 
leader, Mr Alessandro Natta, 
appears to have healed his 
party’s rift with the Soviet 
Union daring a successful 
visit to Moscow which ended 
yesterday. 

Mr Natta, who was received 
with unusual warmth by Hr 
Mikhail Gorbachev, insisted 
here yesterday that there bad 
never been any “ Interrup- 
tion” or "damage” to rela- 
tions and that, therefore, 
there had been nothing to 
heaL 

Bat there is little doabt 
that the Italian party is now 
on much better terms with its 
Soviet counterpart than it 
was earlier in the decade. 
The Italian Communists have 
warmly welcomed Hr Gorba- 
chev’s Initiative on arms con- 
trol and nuclear testing. 

After the imposition of 
martial law in Poland in 1981, 
Mr Enrico Berlinguer, Mr 
Natta's predecessor as party 
secretary, publicly ques- 
tioned whether the Soviet 
experience had any relevance 
for West Europeans. 

The Soviet Union re- 
sponded by calling the 
Italian party anti-Soviet and 
a^ndn^ it of aiding im- 
perialism and anti com- 
munism. No party leader 
visited Moscow between 1978 
and Mr Natta’s visit this week, 
apart from formal attendance 
at the successive funerals of 
Soviet leaders. 

Since Mr Gorbachev'S 
arrival in power there have 
been moves within the 
Italian party, not only from 
Its Stalinist wing, for better 
relations with Moscow. 


BUOYANT OUTLOOK FOR WEST GERMAN CAR COMPANY 

Daimler-Benz celebrates its ‘ton 


BY JOHN DAVIES IN STUTTGART 


THE West German motor com- 
pany, Daimler-Benz opened its 
centenary celebrations here yes- 
terday before the elite of the 
motoring world. 

Top car manufacturers, 
racing drivers, chauffeur-driven 
businessmen and diplomats 
have all descended on the dty 
to mark the achievements of 
Carl Benz and Gottlieb Daimler, 
regarded (in Germany at least) 
as founders of the motor indus- 
try. 

Even the French who cele- 
brated what they assert to be 
their own motor centenary two 
years ago, sent a few represen- 
tatives. 

Even for a company that nur- 
tures its image with great care, 
the centenary could .scarcely 
have come at a better time. 
Its compact and its new medium 
class models helped Daimler 
Benz increase its sales in West 
Germany by 17 per cent last 


year, in sharp contrast to a 
slight decline in the market as a 
whole. 

While BMW. Opel, Ford, 
Audi, Fiat and Renault all lost 
market share, Daimler-Benz in- 
creased its share along with 
Volkswagen and the Japanese. 
Its share went up to 119 per 
cent from 99 per cent in 1984. 
It has yet to announce Its 1985 
profits or dividend, but with 
sales abroad also buoyant, it 
has made dear that share- 
holders can expect generous 
treatment to mark its centenary. 

The. company has also ex- 
pended In high-technology areas 
during the past year, gaining 
full ownership of MTU the 
aero and marine engine maker, 
taking a controlling stake in 
Cornier, the aircraft manufac- 
turer and buying a majority of 
AEG. the electrical group. 

These moves. making 
Daimler-Benz West Germany’s 


biggest business in terms of 
sales revenue (above DM 50bn), 
have been viewed with some 
misgivings especially in the 
neighbouring and rival state of 
Bavaria. In its home state of 
Baden-Wuerrtemberg, however, 
Daimler-Benz’s star symbol Is 
shining more brightly than 
ever. 

Mr Lot ha r Spaeth, the state 
premier, told thousands of 
guests at an exhibition of vin- 
tage models yesterday that the 
car industry had lifted southern 
West Germany “ out of the poor 
house ” into prosperity. “ A 
hundred years ago. we exported 
people because they did not 
have enough to eat." he said. 

Today, Daimler-Benz, which 
has 70,000 of Its 200,000 
workers in and around Stutt- 
gart is one of the country’s 
biggest exporters. The whole 
West German industry produced 
a record 4m cars last year and 


exported more than 60 per cent 
of them. 

Prof Werner Breitschwerdt, 
Daimler-Benz's wiry chief exe- 
cutive, said that car technology 
would concentrate even more 
on safety*, energy saving and 
exhaust control in the future. 
One aim should be to cut the 
car accident rate in half by the 
year 2000 through using tech- 
nology to offset human error. 

Chancellor Helmut Kohl 
agreed that no-one could stand 
idly by as long as 8,000 people 
were being killed and 400,000 
injured in road accidents in 
West Germany every year. 

Nothing could dim the opti- 
mism of Prof Breitschwerdt, 
however. " Everywhere in the 
world it is only a small minority 
that does not recognise or does 
not want to recognise the pro- 
gress made possible through the 
car,” he said. “The future 
belongs to the car.” 


Soares courts Communists but shuns party 


BY DIANA SMITH IN LISBON 

MR MARIO SOARES, runner-up 
in the first round of the Portu- 
guese presidential election, has 
opened his bid for victory in 
the February 16 run-off by 
declaring that he rejects the 
support of the Communist party 
as such, but will accept votes 
from workers who normally 
vote Communist. 

M I will negotiate with no party 
and no individual,” be told a 
news conference. “The Com- 
munist party must decide 
whether it wants to let Prof 
Diogo Freitas do Amaral (the 


Conservative candidate) win 
thanks to Communist abstention 
or see me win. As communists, 
many workers may dislike me — 
but I think, as workers, they 
prefer me to Prof Freitas do 
Amaral.” 

A democratic socialist who 
has slated the Communist party 
as an undemocratic force since 
the brief 1975 left-wing revolu- 
tion, Mr Soares faces an excep- 
tionally strong, well-organised 
challenge from Prof Freitas do 
Amaral next month. Like it or 
not, he has to rally the militant 


Left behind him if he is to 
exceed the 463 per cent his 
opponent took in the first round, 
and achieve a majority of more 
than 50 per cent. 

Mr Soares also addressed 
moderates on his right, warning 
that while he believes Prof 
Freitas do Amaral to be a demo- 
crat, around him are people 
nostalgic for Portugal's dicta- 
torial past 

He presents himself as a con- 
ciliatory, stabilising force. He 
argues that victory for his rival 
would polarise politics, unleash 


latent far-right-wing dynamics 
and hamper the peaceful 
economic development Portugal 
needs. 

Part of Mr Soares's argument 
was bom out by the ugly 
behaviour of right-wing youths 
after Sunday's election gave a \ 
Prof Freitas a strong vote. 
There is a genuine fear among 
moderate Portuguese that 
veiled anti-democratic urges 
among citizens who lost power 
and privilege in 1974 could 
erupt with a conservative presi- 
dential victory. 


Turks sign 
protocol 
for coal 
power plant 

By David Barchart in Ankara 

TURKEY'S Ministry of Energy and 
Natural Resources has signed a 
protocol with a consortium com- 
posed of Bechtel and Combustion 
Engineering of the US and KWU of 
West Germany to build a coal-fired 
power plant at Tekirdag in Thrace. 

The agreement will have to be 
complemented by a financial deal 
before a final contract can be 
signed. 

If it goes ahead, the power plant 
may be the first to be built under 
Turkey’s “OzaJ Model" in which a 
foreign company sets up a joint 
venture with a Turkish partner to 
build and operate a power plant for 
15 years before handing it back to 
the Turkish authorities. 

The foreign partners in ihe Tekir- 
dag scheme are expected to hold 70 
per cent of the equity in a S200m 
venture. 

However, Eximbank of the US 
has reportedly been stalling over 
whether to back the deal unless a 
sovereign guarantee is provided by 
the Turkish Government. So far. 
the Turkish authorities have been 
willing only to supply market and 
prices guarantees. 

The Tekirdag project will be 
fuelled with coal supplied by ShelL 
Negotiations between the Tur- 
kish Government and Seapac of 
Australia were also in progress in 
Ankara yesterday. 

Bechtel is reported to have asked 
for a price of 4.6 cents a unit That 
has apparently still to be finally ac- 
cepted by the Turkish authorities, 
who have rejected a 5.5 cents a unit 
price from Brown Boveri in a rival 
deal. 

The Tekirdag plant will have a 
production capacity of 4.5bn kwh a 
year and cost up to 5900m. 

The fate of all those schemes, 
however, is likely to hinge on 
whether a 830Mw nuclear power 
plant at Akkuyu goes ahead. Agree- 
ment was reached last autumn be- 
tween the Turkish Electricity Au- 
thority and AECLof Canada, but so 
far it has not been followed by the 
necessary financing to support it 

• Turkey's inflation rate will slow 
to 38 per cent this year from 42 per 
cent in 1985, but will still exceed the 
Government's 25 per cent target, a 
senior businessmen's association 
said yesterday. Renter reports from 
Istanbul. 
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police when they’re in trouble. The police 999 system 

relies on Sperry computers. 



The same computer company that makes 
Scotland Yard a more efficient force makes 
computers for smaller organisations as well. 

Sharing the same technology and reliability 
and the same 40 years wealth of experience. 

Sperry. 

With 77,000 staff worldwide, offering 
complete advisory and support facilities, itfs no 
wonder 18,000 customers, among them airlines, 
major international banks, governments and 
smaller businesses have come to rely on us. 

From PC to mainframe. 

So if your business needs the help of a 
computer call on Sperry anytime. 

Ilfs no trouble at all. 

For further information, dip the coupon. 


Solutions for businesses big and small 





I For further information and the Sperry Information Pack just fill *n 
the coupon, or attach your business coed, or telephone Garrick Fraseq 
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Search starts for clue to cause of shuttle disaster 


BY PAUL TAYLOR IN CAPE CANAVERAL 


THE IMMEDIATE focus of the 
five-man interim investigation 
team established by the 
National Aeronautics and Space 
Administration to probe the 
Challenger tragedy is to collect 
and secure all the computer 
and other data associated with 
the space shuttle’s launch and 
brief flight, and to oversee the 
continuing search for debris. 

Nasa hopes that this informa- 
tion may provide does to the 
cause of the explosion which 
climcd the lives of Challenger's 
seven crew members about one 
minute after the space shuttle 
lifted off from Cape Canaveral, 
Florida, (m Tuesday morning. 

The interim investigation 
team, named by Ur Jesse 
Moore, associate administrator 
for space flights at Nasa head- 
quarters, in the wake of the 
accident has moved quickly to 
secure vital material from a 
wide range of sources. Among 
these are: 

• Debris from the Challenger. 
Nasa officials and eye witnesses 
report that debris from 
Challenger “rained down” for 
an hour after the explosion. 

Yesterday at dawn an air and 
sea search, involving m eight 
Navy and Coastguard vessels 
and seven aircraft including 
three Coastguard helicopters, 
was resumed. 


Hr Mikhail Gorbachev, the 
Soviet leader, yesterday sene 
a telegram to US President 
Ronald Beagan saying that 
the Soviet Union shares 
“Your grief at the tragic 
death of the crew of the 
space shuttle Challenger," 
Patrick Cockburn writes from 
Moscow. 

The Soviet news agency 
Tass had already given yester- 
day a lengthy account of the 
causes of the aeddent, 
quoting American experts. 
It did not repeat previous 
Soviet claims that the shuttle 
programme had become a 
hugely military venture with 


a hey role in strategic 
defence initiative (star wars). 

Ta» quoted an American 
technician as saying that 
Nasa had not studied suffici- 
ently the technical difficulties 
of reusing the ghuttie because 
“It was In a hurry to tun 
them Into real commercial 
aircraft." 

The destraeution of the 
shuttle Is likely nevertheless 
to increase Soviet disbelief 
that star wars is feasible or 
that the US la capable of 
building an anti-baCistic 
missile system which could 
not be penetrated by the 
Soviet umoa. 


The search, covering an 
6,000 square mie area of the 
Atlantic off the Florida coast, 
had been suspended overnight 
because of concern that the 
ships might collide with float- 
ing, and possibly dangerous, 
debris on the surface. By 
nightfall on Tuesday the coast- 
guard— led search teams bad 
already recovered “ scattered 
debris ” including some 
material with markings, ac- 


cording to Lt Commander Jim 
Simpson of the US Coastguard. 

Among the debris recovered 
so far are several “ large 
pieces," one measuring 10 ft 

There are also reports of 
debris being washed up along 
the Florida coast overnight, 
prompting a wauling from the 
Defense Department to bounty 
hunters that some of the 
material could be toxic or ex- 
plosive. 


Redemption Notice 

City of Oslo (Noway) 

9% Smiting Fund External Loan Bonds due March 1, 1988 


NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of 
March 1, 1976 under which the above described Bonds were issued, thar Citibank, NA, 
Fiscal Agent, has s elected by lot lor r ede mp tion on March 1, 1986 through the operation of 
the Sinking Fund, 51,669.000 principal amount of said Bonds at the Sinking Fund redemption 
price of 100% of the principal amount thereof, together with accrued interest to the date fixed 
for redemption. The serial numbers of the Bonds selected by lot far redemption are as follows: 

BOND NUMBERS 



On March 1, 1986 there wffi become due and payable upon ea ch B ood selected for federation 
thesaid redemption price, together with interest accrued to the date fixed for redemption. 
Payment or the redemption price of the Bonds to be redeemed will be made in sw*Suot 
currency of the United States of America as at the time of payment is !«al tender for the 
payment therein of public and private debts, upon presentation and surrender of said Bonds, 
with all coupons appertaining thereto maturing after the date fixed for redemption, at the 

b™*> of 

Manhattan, The City of New York and subject to applicable laws and regulations, at the sum 
rinces N<A - to. Amsterdam, Brussels, FrankfurtfMainX London, M&n and Paris, 

and Kredietbank, SA Luxembourgeoise in Luxembourg, p aym e nt ar the offices of riirilMnlr 
NA. in Europe refened to above will be made by died; drawn upon a hank in New York Gty 
or ova transfer to a dollar account maintained by the payee with a bank in New York Gty. 

On and after the date fixed for redemption interest on said Bonds will cease to accrue. 
Coupons due March 1, 1986 should be d et ac he d from the Bnmk and p umwifai fa r pay men t in 

For the CITY OF OSLO (NORWAY) 

January 30, 1986 


NOTICE 
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States may he required by the Interest and Dividend Compliance Act of 1983 unless the Fiscal 
Agent has the correct tax identification number {social security or employer identification 
number) or Exemption Certificate of the payee. Please furnish a property coamleted Form W-9 
or exemption Certificate or equivalent when presenting your Securities. 


The recovered debris is be- 
ing transported to Patrick Air 
Force Base for study by a for- 
mal investigative team whose 
members are expected to be 
named sho rtly. 

• Film and video footage. 
Each shuttle launch is moni- 
tored by batteries of remote- 
controlled still and motion pic- 
ture cameras which surround 

Cameras 

the launch pad. Many of these 
cameras are within a mile of 
the launch pad itself and are 
activated by sound waves. 

Some of these cameras are 
operated by Nasa, others by the 
Press corp. bathe accident after* 
math, Nasa has impounded all 
the cameras and film from the 
remote locations. Nasa is likely 
to use computer graphics to 
enhance video footage of the 
moment of the explosion which 
appeared to television, viewers 
to show the fire ball which con- 
sumer Challenger being gene- 
rated by a flash of flame between 
the shuttle and its huge external 
fuel tank. 

• Hardware. Nasa has " frozen " 
all the equipment used at the 
shuttle launch pad, vehicle 
assembly and cargo handling 
areas at the Kennedy Space 
Centre. The area has been put 
“ off limits ” to visitors and the 
normal public tourse have been 
suspended. 

• Computer data. A shuttle 
launch generates enormous 
volumes of computer data which 
will now be pored over by 
system experts and program- 
mers. Aside from the shuttle 
and launch pad instrument In- 
formation. recorded in the 
minutes leading up to and after 


I iFTflPE The three main engines bora at KM per cent power 
***** w * (each generating 500,000 lbs of thrust) 
nnnn supplemented by two solid rocket boosters, each 
ULrUU generating 25m lbs of thrust). The engines gain 
their fuel from 700 tons of liquid oxygen and liquid 
hydrogen stored kt shuttle's 154 ft tong external 
tmk. 

m3C Main engines throttle down automatically to 65 per 
w cent of power. This is to reduce aerodynamic _ 
pressures on space shuttle as it ascends through y* 
dense part of the atmosphere. The solid rocket 
boosters burn evenly during the first 2 mins of 
ffigfo. Altitude at 35 secs about 35,000 ft 

m:QD Engines start throttling up again to 104 per cent 
uu Attitude about 60,000 ft. 

V05 Engines regain maximum power. 
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What should have happened after this: 

Solid rocket boosters stop firing and are jettisoned 
Info sea for retrieval fay shits and re-use Altitude 
about 30 miles and speed of about 1 mile/second. 

Main engines cut off and external tank, empty of 
fuel, is jettisoned. Altitude about 70 mile*. At this 
point, shuttle is travelling at 5 mflesfcecond, 
sufficient to keep It in orbit. 

Further thrust provided by shuttle's two orbit 
maneuvering systems (small engines on back of 
vehicle) which use small amounts of fuel mid 
coogdete insertion into relevant orbit normally 
150-250 miles depemHng on mission. 



Computers 


a launch, Nasa’s computers 
monitor every step in the 
lengthy procedure of readying 
a spacecraft for flight 

The •'heart" of a shuttle 
launch Is the Launch Processing 
System (LPS), a highly auto- 
mated computer-controlled 
overseer of the entire launch 
operation. From the m ome nt a 
shuttle spacecraft returns to 
Cape Canaveral for launch, 
every aspect of its preparation 
is directed and then recorded 
by computers. In the case of 
Challenger, this computer in- 
formation covers the best part 
of three months. 

The LPS continually monitors 
the shuttle and its ground 
equipment, including environ- 
mental controls and the equip- 


ment that loads the liquid 
hydrogen, liquid oxygen and 
solid fuel propeOants. 
Thousands of temperature, pres- 
sure, flow rates, liquid levels, 
turbine speeds, voltages, cur- 
rent, valve and switch positions 
and many other measurements, 
are under constant surveillance 
by the LPS durng preparation 
fora launch. In some cases these 
measurements are taken several 
times a second by LPS com- 
puters and then recorded on 
large mainframe warfiin^ 

The space centre’s Control 
Data Subsystem consists of a 
handful of large-scale Honey- 
well computers that store test 
procedures, vehicle processing 
data, a master programme 
library, historical data, pre- and 
post-test data and other inform- 
ation. These computers run pro- 
grammes tiring a sophisticated 
high-level computer lan g ua g e: 


called Ground Operational Aero- 
space Language (GOAL). 

During a launch itself, vast 
amounts of unprocessed shuttle 
instrumentation data is re- 
corded and stored tor future 
playback should Nasa officials 
need to “troubleshoot” shuttle 
problems. A limited amount of 


Insight 


data during a launch is sent 
directly to screens in the firing 
room. 

Nasa has said that flight con- 
trollers during the Challeng er 
launch detected “nothing un- 
usual” up to the point of the 
explosion. However, stored 
computer data could provide a 
much deeper insight into the 
. fatal last seconds of the 
ion. 

In addition to collecting this 


jnissic 
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computer data, the Nasa invefti- 
gation team has ‘also impounded 
notes made by any member of 
the launch team and flight 
operations team. 

Nasa officials are extremely 
cautious in estimating how long 
it will take to seive through 
this vast jigsaw puzzle of infor- 
mation. Mr Moore has said 
only that the investigation will 
be conducted "just as quickly 
as we possibly can but also as 
prudently as we possibly can 
and as thoroughly as we pos- 
sibly can.” 

Until the investigation is com- 
pleted, Nasa officials say the 
US space shuttle programme is 
suspended. The best estimates 
suggest it win be months rather 
than weeks before Nasa has any 
real answers to the question — 
what went wrong on Challenger? 


MoD faces delay over Skynet launch 


BY MICHAEL DONNE, ABtOSPACE CORRESPONDENT 


THE Ministry of Defence is 
faced with a dilemma over its 
forthcoming launches of Sky- 
net 4a and 4b military com- 
munications satellites, sched- 
uled for the US space shuftle 
in June this year and January 
1987. 

Delays to the launch of the 
two Skynets could cause difficul- 
ties for the defence communica- 
tions system, but the ministry's 
problem is that it does not know 
how long any shuttle delays 
may last in the wake of the 
disaster on Tuesday. 

In common with other pros- 
pective users of the shuttle for 
satellite launching purposes, it 


Lyng named 

Agriculture 

Secretary 

By Nancy Dune in Washington 

PRESIDENT REAGAN 
yesterday named Mr Richard 
Lyng, the overwhelming 
chon* off the Washington DC 
farm lobby, to succeed Hr 
Jdm Block as Secretary of 
Agriculture. 

Mr Lyng, a Reagan Admini- 
stration inridw, served as 
California Secretary off Agri- 
culture from 1967 to 1969 
when the President was 
governor. He seemed headed 
for toe secretary post in the 
first Reagan Administration, 
but then Mr Reagan bowed to 
objections from congressional 
leaders who wanted a mid- 
westerner. Mr Block get the 
job and Mr Lyng agreed to 
serve as his deputy to shew 
him die las and outs off 
Washington. 

Mr Lyng got his start in Us 
family's animal feed business. 
In toe 19?te be served as 
tttistut agriculture secre- 
tary under President Reagan. 
Later he was president of the 
American Meat Institute and 
co-chairman of Mr Reagan's 
agricultural campaign in the 
1980 election. In 1982 he had 
quadruple bypass heart 
rargery and. at 67, his health 
was a matter off concern. 

According to some reports, 
the White House considered a 
midwest erner for the secre- 
tary's Sob, but the support for 
Mr Lyng on Capitol BOH and 
among farm groups was 
simply too strong to ignore. 

Described as tough and a 
shrewd negotiator, Mr Lyng 
h believed capable of repre- 
senting farm interests within 
the Cabinet where aeri cul- 
ture's welfare has often been 
sacrificed to military and 
foreign policy concerns. 


has to wait tor a decision from 
the US National Aeronautics 
and Space Administration 
(Nasa) on a revised shuttle 
schedule and a new allocation 
of priorities in shuttle payloads. 

The ministry's problem is 
compounded by the fact that the 
alternative European Ariane 
launcher's schedule is already 
fully booked tor a considerable 
time ahead and that competi- 
tion tor any available launch 
Slots on it is likely to be 
formidable. 

A possible solution, which 
may yet have to be considered 
by the US Itself, is a temporary 
reversion of planned shuttle 


payloads to conventional rocket 
launching from Cape Kennedy 
in .Florida or Vandeabefg in 
California, in order to keep the 
queue of customers contented 
while the shuttle problems are 
analysed and corrected. 

Peter Marsh adds: The Chal- 
lenger di s a ster may strengthen 
the case for Britain choosing 
Ariane, the European rocket 
which is a direct rival to the 
US shuttle fleet, for the launch 
of the Skynet 4c satellite in 
1988. 

Prior to tiiis week's tragedy, 
Mr Boy Gibson, director general 
of the British National Space 
Centre, had i n tervened in fav- 


our of the European vehicle be- 
cause, in plumping for Ariane, 
Britain would show greater 
solidarity with the other 10 
members of the European Space 
Agency. At the same time the 
French Government has been 
pressing London to opt for 
Ariane for the 4C 

• West Germany has postponed 
plans for recruiting six new 
astronauts and expects delays 
in a planned joint space mission 
in 1988 with the US. after toe 
explosion of the space shuttle 
Challenger, the government said 
yesterday, AP reports from 
Bonn. 


Arianespace 

postpones 

image 

building 

By Paul k 

ARIANESPACE, the Freigh- 
ted company marketing toe 
flights of the European Ariane 
space rocket, has postponed a 
press conference set for today 
at which It had been expected 
to boast the merits of the 
European launcher over the 
rival US shuttle. 

The company said that It 
would have been “toopper- 
tone ” to hold the conference, 
which was partially designed 
to boost Ariaae’s image after 
Its hunch failure last Sep- 
tember. Mr Frederic d’ Attest, 
the Arianespace chairman, 
bad been expected to discuss 
the group's plans to open an 
office in Japan, future 
launches ant the general out- 
look tor the Ariane rocket 
Although Ariane officials In 
Paris yesterday were express- 
ing their sadness over the 
tragic explosion of Chal- 
lenger, the commercial and 
technical impact of the 
disaster on the European and 
French space industry was 
already being discussed. 
Arianespace officials declined 
to discuss tt&e commercial 
implications of the disaster on 
the European space rocket, 
but confirmed that the Ariane 
order book involved more 
th an $lbn (£?46m) and 
included the launch of 28 
satellites up to 2988-89. 

The Nasa setback to bound 
to attract more commercial 
Interest in Ariane and 
perhaps persuade potential 
customers hesitating between 
the two rival satellite launch 
systems to choose the Euro- 
pean rocket. 

However, it seems 
extremely unlikely that 
Ariane would be able to 
absorb a large Inflow off new 
short-term orders because of 
the US space shuttle disaster. 
Indeed, Ariane has recently 
been having launch problems 
of its own although insigni- 
ficant In comparison with 
Tuesday's tragedy. 

Ariane suffered a setback 
last September when it failed 
shortly after lift-off from 
Kmuw in French Guiana and 
destroyed two communica- 
tions satellites. The disaster 
was witnessed fay President 
Mitterrand. Xt was too first 
failure of Ariane. whose Slbn 
development costs have been 
60 per cent financed by 
France since September 1982. 
Indeed, since that time, the 
European rocket had chalked 
up nine successive missions 
and become a serious rival of 
toe US space shuttle. 

The September failure last 
year has brought the number 
of Ariane failures to three 
out of 15 missions 
Because of toe failure. 
Arianespace has been forced 
to reschedule its timetable 
of eight launches this year. 
One of the victims of the de- 
lay is the FYeach TDF-l 
direct broadcasting tele- 
vision satellite. TDF-l, itself 
a highly controversial pro- 
ject, was dne to be launched 
in July but will probably be 
launched next November. 

However, Arianespace baa 
said that although Ariane 
will not have launched a 
satellite in space for about 
seven months— the 16th 
*nd next launch was re- 
cently postponed until next 
month — this should not 
affect Its commercial pros- 
pects. 


US urges Chevron to end Angola activities 


1Y REGINALD DALE, US EDITOR IN WASHINGTON 


THE Reagan Artmirestration for 
the first tune has urged the 
Chevron Oil Company to con- 
sider ending its activities in 
Angola, where its Gulf sub- 
si diary is responsffile for most 
of the Marxist Government's 
92bn (£L4bn) agonal tel re- 
venues. 

Gulfs operations for some 
time have been a target of 
American Conservatives, who 
blame the company for in- 
directly fi nanci ng the Soviet- 
backed Government's war 
against toe Unzta rebels, led by 
Mr Jonas Savimbi, a special 
favourite of US right-wingers. 
Hitherto, however, the State 
Department has supported 
Gulfs presence In Angola. 


where the company has been 
operating for 30 years. 

The A dm i ni stration's change 
off line was apparently intended 
t o put pr essure on the Angolan 
Government to nab conces- 
sions In the long-r unning diplo- 
matic negotiations for a wider 
southern African peace settle- 
ment that would include inde- 
pendence for Namibia and 
withdrawal of the estimated 
30,000 Cuban troops supporting 
the Ang o lan Government. Re- 
liable estimates have suggested 
that the Government spends 
about 3400m of its oil revenues 
each year on its Cuban allies, 
in addition to funds used to 
acquire Soviet military equip- 
ment 


Mr Chester Crocker. Assistant 
Secretary of State for African 
Affairs, told a news conference 
on Tuesday that the Administra- 
tion was telling Chevron and 
other American companies 
operating in Angola that “they 
are in the middle of a war zone, 
that they ate also in toe middle 
of a rather hot political debate 
in this country, and that they 
should be thinking about US 
national interests as well as 
their own corporate interests as 
they make their decisions.** 
Chevron, in a statement issued 
by its San Francisco head- 
quarters, appeared taken aback 
by Hr Crocker's remarks and 


Athens to buy jets direct 
from General Dynamics 

ANDHIANA tERODIACONOU « ATHENS 


said that it had not been no 
fled of any change in Admin 
tration policy. 

Hfr Cracker's remarks we 
made as Mr Savimbi arrive 
under a cloud of secrecy, for 
pro-week visit to the US □ whl< 
he is to lobby for material an 
moral support for his force 
5* “ t0 Freordent Ronai 

fteagan at the White House t 
day. 

The Administration has ind 
cared that it favours covert 
^ perhaps 1 

toe tune of 315m. The reques 
Soever, is likely to ran ini 
tough opposition in Congtes 
meinb « rs opp« 
nSLJVS&i* M* others f- 
*£ e JS«t it should be ov« 
not under the counter. 


GREECE, which is to buy 40 F-16 
fighter aircraft for toe Hellenic Air 
Force, has decided to make the pur- 
chase through a direct commercial 
agreement with the manufacturers. 
General Dynamics, and not through 
a govemment-to^wenunent agree- 
ment with the US as Washington 
would have preferred. 

Mr Antonis Drosovianms, toe 
Greek deputy Defence Minister, 
said yesterday that toe Greek Gov- 
ernment had sent a letter to Mr Ca- 
spar Weinberger, US Defence Sec- 
retary, giving notice of its decision. 

A Pentagon team spent the eariy 
part of this week in Athens trying 
to persuade the Greek side to opt 
for a governmenttegovernment 
sale. 

Mr Drosoviannis said that Greece 
decided on toe commercial agree- 


ment option for financial reasons. 
He said offset benefits had been 
agreed with General Dynamics 
which would cover almost 100 per 
cent of the Mm price tag for the 
aircraft 

According to toe Defence Minis- 
try, the commercial agreement also 
includes a strict penalty clause en- 
suring that the manufacturer fulfils 
toe terms of the sale - a clause 
which would not have been part of a 
goveniment-to-govenunent agree- 
ment 

The minister gave no details on 
the offset benefits hit said 30 per 
cent were in toe commercial sector; 
10 per cent in tourism; and 60 per 
cent in the military sector. The off- 
set agreements will reportedly be 
implemented gradually over three 
five-year periods. 


Ecuador devalues sucre 
and revises import tariff 

*Y PETER HONTAGNON, EUROMARKETS CORRESPONDENT 

HE Government- nf t _ - 


THE Government of Ecuador valuation. h» ^ , 
has announced in Quito a 14 a0B * “ e “to to an 
per cent devaluation of its cur- 
rency, the sucre, as well as a 
sweeping package of tariff and 
price reforms designed to 
its economy more flexible and 


Of falling Oil prices. 


Of falling oil prices. 

The devaluation, which brings 
toe rate of the sucre to HO per 
dollar from 96.50 earlier, will 
offset the expected difference 
to inflation rates between 
Ecuador and the US this year 
Mr Francisco Swett Finance 
Minister, said in London yester- 
day. 

The fall in tel prices, which 
would cost Ecuador 
S250m (£I8Gm) ' 
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Your company is 7 months old 

And money is tight 

You’re very close to winning 
several large foreign orders. 






have asked for delivery dates to be 
confirmed by Telex. 

The trouble is,you carft afford 
a Telex yet 

What do you do? 

Open the box. 


see page SI ofBTTs no ona is better placed to 


Before your rivals do. 
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OVERSEAS NEWS 


South Yemen pays the price for President’s pre-emptive strike 

THE NEW government of ster and Mr Ali Shaiyia Hadi, — ■ — - • - — ■■■ —■ — — — •■- — raged around them. “Believe Travel by car is Slow because came about January 15 or 16, 

South Yemen is striving to bead of the party discipline ’■ vre 1 ■ ■■ ■ % Tasiv WaTtor after a me, it was helL l was in it,” of frequent roadblocks. - when the middle ranks of. toe . w/kknl 
restore order as first authorita- committee. I rvaiKer aner a said one. “It was street to street. Observers in Aden say it Is militar y "toed. their troop* in (y IvUvI 


raged around them. “Believe Travel by car is slow because came about January 15 or 16, 


restore order as first authorita- committee. 


five details emerge of circum* 


stems* leading to the fierce the He 

t ^ e J c ®“‘ reportedly In his home in Abyan 


lent did sot attend 


^ , wa f province, east of Aden. Abyan's 

and helped topple the President governor, Mr Mohammad All 


According to weli placed Ahmed, is said to have been one 
sources here, the bloody events of the instigators of the pre- 


SAUOI 

ARABIA 


were precipitated by an attemp- emptive strike. 


ted pre-emptive strike by the As the politburo meeting was 


former president, Mr Ali Nasser convening, other opponents of 
Mohammad, opponents the president in the civil and 


hi the ruling Socialist Party of military apparatus were being 


South Yemen. 


President Mohammad sought sacred. 


rounded up. Some were mas- 


to eliminate members of an Aden sources say President 


opposing faction at a specially Mohammad’s supporters bad 
omvened t meetmg^of South prepared leaflets in advance of 


Tony Walker after a 
52-hour yacht and 
dinghy journey from 
Djibouti, sends this 
first dispatch from 
Aden by a Western 
correspondent since 
the coup. 


territory 


me, it was heZL I was in it,” of frequent roadblocks. - when the middle ranks of. the . A— waKaI 

wa ^ e f^ st ^ et ' Observers in Aden say it is ta W CWCI 

window to window fighting,” to see the nwritiri- opposition to the Premdent 

A new government headed by simply in terms of ajx ideo- This followed worts of fAVTIlATV 

Interim president Mr Haider logical struggle between rival massacres by the Prerideov* lAAIilvl J 

Abubaker All Attas is attempt- mandat factions In the pro- men. “They gathered ug *“ 

Ing to rebuild the cou n t ry 1 * Soviet state. the Important military officer* ffr wwiB to Pavao CHy. 

shattered Instituttwa” There They say the conflict resulted “J.*"® s^thm FbWpptew 

was quite a lot of Wiling and fmm personal enmities. Antar aod Just mowed mem _ . 

destruction,*’ said an official- MtSitfL-tar was down," one source raid. LOOKING tired . and groggy, 

“And these people are regroup- rivalries between, tribal group- “Everyone in the jghwyiwW President Ferdinand M arc os 

jng now and trying to organise inw either stand to fight w F® * yesterday ■carried Ms circus- 

themselves into a government ft appears that as a result *** ** Sftj 2 


By £rfr fb w w tM in Davao Cky. 
sy uth em PMHppfnw 


of tte^ureof fterideni fought desperately. 


Mr Salem Saleh, secretary of Mohammad’s pre-emptive strike. He Mamed the failure of the Qavy, k hotoedpf Coranmxrfst- 


the Socialist Party of South tribes & the north-west have preemptive ©Hip attempt on ftwp*ro<* ^5 i iS n J on **** w * r 
Yemen, is reportedly playing a established hegemony over overconfidence. President tom Wimd of Mindanao. 


key role in helping to get the representatives from the eastern Mohammad is said to have _ IBs brief three hour stay, dur* 


IS 1 '^ 11 PoUtouro 0,1 jj« to .restore. damaged buildings artfflery, canon _ and heavy f ^ r 0 ^ de S?J^!S 


government functioning. Mr coastal region which was the drawn support from the navy, mg which he addressed a cheer- 
Saleh is spoken of as « possible former President's boznebase. the airforce . and some senior fog 30.000 crown and gave a 


According to well placed attempt 


ing success in foiling a coup and other facilities. 


machine guns. Gunboats off- emphasis ha official statements ^ available, but esti 


Worst affected is the area shore joined in. One merchant is on collective leadership. 


detachment of the The South Yemeni capital, surrounding the port of Tawshi ship was sunk in the crossfire President. Mohammad 


fatalities 

thousands. 


figures military officers. But once the hurried Press conference, was 
.tea of Army turned against him the pis first in at least a decade and 
the pattern of the conflict changed a dirert response to charges of 


There are reports dramatically. 


nM.UuiH.1 , _ *««««« vapuw, Mirioimauig uic jxiri ui i«w(uu jtkvucul. wwufluumiu la LnvuM^ua. inn? 

presidential guard opened fire areas of which were reduced to near the entrance to the and the stern section of another strongly rumoured to have fled of the dead being buried in 

rin PrPCinQnt DaAhovvivn cH'c rwiltf. — .lv i _ ■ . jl. i_Ai_ _ v _ i _ _ ... _ * u.. - — ^ j ■ . ■ 


cowardice levelled in Davao ear- 


on President Mohammad’s polit- rubble in the fighting, is slowly harbour. This is where the was burned out 


to North Yemen with some of mass graves. 


Tanks and rocjWt launchers ^ this month by his challes- 
proved concjusire fa a senes or g er> Mrs Corazorn Aquino, widow 


buro opponents, killing his chief returning to normal two weeks politburo meeting took place Streets in this section are his more prominent supporters. The cost of repairing toe battle* for strategic locations. the assassinated opposition 

nvg I and WAivnninp nrhpr ni*A« m i_. . j . ■ ■ - . 41.1.1. ^21 * — » >«. . » «.* .-« = _ tnn tlnuirt itm TflP 1. > w ■ _ a . 


I “ « _ . “ . - ti vww uyif UflMV UiwyUUh WVA uigVG wwwmww w y ri m urr u; UUUUCU], pukiTOA lean, iuc ivsi * vy : ^ i v« u» u»wwv*»*w*»m 

nval and wounding other pro- after the coup was launched. and where a number of key thick with oil from a. burst fuel possibility of him mounting an damage is likely to run into including the airport the loader Bcnigno Aquino. 


minent figures. 


harbour 


heen government offices are located, pip?, damaged in tfte fighting, effective counter attack Is being hundreds of millions of dollars, naval bam, oye the awwrce 

. . . « _v. a: as.*. I-, ' , . 1 0 nn.. ■..MawUI kamna iwM TIAWfvAltlA^ fttid 0 UtXbCULtS 


Among the dead were Hr Ali reopened to shipping. Some tele- including the Defence Ministry Soviet-built tanks and armoured discounted here* 


Antar, vice-president and an communications 


outspoken opponent of Presi- restored and shops and banks Pitched battles v 
dent Mohammad. Mr Salih are operating. However, it will involving tanks, 
Muslih Qassim, Defence Mini- take months and possibly years personnel carriers. 


been and the Presidential complex. personnel carriers are among 


Pitched battles were fought the casualties. 


armoured Residents of Tawahi speak of 


The streets of Aden are losses of 
heavily guarded, mostly by material, 
young many of them The turn 


The military has suffered 


naw With the February 7 poU just 

was _ neutralised and gunboats corner, the tension 

In the harbour were silenced ’ 




mTn horrific experiences as the battle armed with Kalashnikov rifles, flict, according to one source, numbered. 


The turning point in toe coor South Yemen’s leader were year ^^ jjr Marcos, is dearly 


Palestinian camps 
bombed by Israel 


BY DAVID LENNON IN TEL AVIV 


ISR A ELI warplanes bombed border in four years. 


Palestinian targets in southern Israeli officers were confident 


S. Africa 
tightens 
security 
dampdown 


Japan rate cut has political appeal 


Lebanon yesterday and hours yesterday that this was a 
later two Israeli soldiers were solitary incident, and did not 


killed in a clash with an mark the beginning of a new 
infiltrator on the Jordan border, confrontation. The Jordanian 


By Anthony Robinson In 
Johannesburg 


This new upsurge of violence Army, the lsra&H5~said, does its 
comes against the background utmost to prevent guerrillas 


of intensified efforts to revitalise crossing the border. 


the peace process and an appar- Mr Shimon Peres, the Prune 


ent stalemate in the efforts by Minister, said that this attack 
King Hussein of Jordan to underlined the fact that the 


persuade Mr Yassir Arafat, Palestinian Liberation Organis- 1 
chairman of the PLO, to approve ation has not abandoned its 


negotiations with IsraeL 


terrorist tactics and therefore 


The flare up of fighting is not could not be considered as 
expected to have any direct a suitable partner for nego- 


impact on the peace moves, but tiattons. 


it underlines the volatility of 
the Arab-Israeli dispute. 


King Hussein met Mr Arafat I 
in Amman yesterday for the 


The dawn air-raid was carried fourth time in as many day& 
out against what Israel des- in an intensive effort to per-i 


cribed as Pales tinian guerrilla suade the PLO leader to accept 
bases beside the coastal town UN security resolution 242, and 


of Sidon in southern Lebanon, thus Implicitly recognise IsraeL 
Israeli officials said recently Such a step could open the way 


that hundreds of PLO fighters for PLO participation in peace | 
had moved to southern Lebanon talks. 1 


in recent days, apparently in The Amman meeting follows 


preparation for raids against the round of talks held with 


Israel from Lebanon. 


Jordanian 


Israeli 


A man armed with an M-16 leaders in Europe last week by 
rifle apd carrying Jordanian Mr Richard Murphy. President 


army papers fired on an Israeli Reagan's Middle East envoy. 

.1 .L. T LJ 71 'Thun, nm. 44 . 1 ... 


patrol in the Jordan valley There was “dear progress’ 


yesterday morning, killing two in the efforts to bring Israel 
soldiers and wounding another and the Jordanians to an inter- 


two. The assailant- was killed in- national -peace- conference, Mr 
the battle, toe first serious Murphy told a US House of Rep- 
incident on the Jordanian rcsentatives committee. 


Iran’s oil exports cut 


IRAN’S CAPACITY to export Organisation of Petroleum 
oil may be halved for several Exporting Countries (Opec) to 


weete as a result of rroent atabilise world prices. 

Iraqi air attacks on the Ganaveh . , , 

area, 40 miles north-east of its It w undear whether Iran s 


main terminal at Kharg Island, capacity has been affected by 


our Middle East staff write. 
Reports from the Gulf sug- 


actual damage to the facilities 
at Ganaveh or to a scheme that 


gest that loadings at Kharg was underway for installing two i 
have come to a virtual halt single-buoy moorings. Bnt it is 


Iran announced two days ago believed that a vital manifold 
that it was cutting its exports, may have been damaged and 


whfch have been averaging that Iran is experiencing 
about 1.6m bands a day, in difficulties in locating a replace- 


support 


efforts 


the ment. 


AS PART of a security clamp- 
dawn ' in -Cape Town in 
anticipation of tomorrow's 
opening of Parliament, Brig 
Chris Swart, the local police 
ddef, yesterday banned the 
display of any form of pol- 
itical slogans from T-shirts 
to banners until February IS. 

The move came as Mr Leals 
Le Grange, Minister of Law 
and Order, told the Argus 
newspaper in an interview 
that the time was not yet ripe 
to lift the state of emergency 
m the Western Cape. 

A partial lifting of the state 
of emergency Ja some areas of 
the country is expected to bo 
announced by President P. W. 
Botha in his keynote policy 
speech following the return 
to school of thousands of 
black school children on Tues- 
day after mouths of boycotts. 

Meanwhile, the Soweto 
Parents Crisis Committee 
(SPCC), one of the main 
organisations behind toe 
return to school, yesterday 
protested against the activities 
of bauds qf youths Iripyd.wfto . 
knives and sticks who 
attempted to prevent the 
orderly retain to school In 
Soweto. 

It described the youths as 
“ agents provocateurs and 
political megalomaniacs " and 
urged its supports to “realise 
the importance of education 
and its role in our struggle.” 

Elsewhere, hundreds of 
Pondo tribespeople were 
reported to have fled back to - 
the Transkel homeland as 
tension between Zulus and 
Pondos continued in squatter 
camps south of Durban. 

Three blacks were also 
killed in violent clashes 
between rival factions in toe 
KTC squatter camp near Cape 
Town. 


“THE discount rate cot will 
have a very broad impact on 
medium-sized companies across 
industry and these companies 
are politically very influential. 
So the move is a very political 
one. It was also toe easiest 
way to pass around the benefits 
without much risk on the part 
of the Government. How Jar it 
will stimulate toe economy or 
raise economic growth is un- 
known.” 


uumoereo. starting to »1L 

• - — — — Yesterday in Davao, citizens 

„ eagerly preferred the finger- 

1 _ __ 1 andtoumb sign of support f or 

\ I Q flllPCI I Mrs Aquino, while scores of 

Lfl. diswfae veiled soldiers bearing 

JR M-l6s languished in the drizzle 

awaiting Mr Marcos’s belated 
director of Mitt’s industrial arrival. 


This assessment yesterday 
i by Mr Takashi Kiuchi, senior 
economist at the Long Term 
Credit Bank, accurately summed 
, up toe reaction here when the 
Bank of Japan did what had 
been expected all week. 

Parliament reconvened this 
week after & winter break, and 



Jnrek Martin and 


finance division, said yesterday. When he came It was in an 


CarlaRapoport, In 
Tokyo, analyse the 
moves behind, and the 
repercussions of, 
yesterday’s discount 
rate cut from 5 to 41 
per cent. 


Further, there will be some 
industries which stand to gain 
some welcome, clear-cut support 


S inSS^E^it CWef Aether three je ts brought, Mr 

STto^aiTtoe^S 


material industries, such as 
steel, petrochemicals and oil re- 


fcaairfK, T,ns rac the WatCfifUl tJC M Mr 


heavily borrowed. Japanese ^ 

trading companies will also 


tend to carry a large amount of 


in, was beangwanned up with 
7^ some soft-rock and live 

Oil companies in Japan, in entertainment 
«i are enjoying toe tripled Amid a carefully-stirred 


fact, are enjoying the tripled 


benefit of cheaper oil, stronger hysteria, Mr Marcos clambered 
yen and tower interest rates, on-stage, waved his white golf 


According to a study by leading hat and, looking unsturdy, 
Japanese banks, Japan’s lead- drawn and dazed, acknowledged 


ing oil companies should stage toe clamour and v-for-victory 
a 52 ptt cent increase in pre- signs. After two patriotic songs 


s«ilor members of 4 th e pind, - E SSU2-SS5SME 

Liberal Democratic Party Per cent real grovrth can be if lower interest rates do pot results. Overall, the study tions. the president anoke. 
(LDP) have been receiving ear- a the jiscal year have much of stimulative showed that the cut in toe dS- M am P from Davao” he 


fills of backbench complaints ftfrtin g fo . April “ m a r gi na lly effect, the next clear policy count rate wiU push up Ja: 


about the extent to which the less incredible.’ 


yen’s rise and high real interest Tbe Japanese 


“I am from Davao,” be 
declared in his cracking voice. 


rates have been hurting the »;^ n E overata lot less than least t0 be considered this cent 


option 19 a straightforward nese companies’ pre-tax profits even though he comes from 
income tax cut, which is likely by an average of only L56 per northern Luzon. “I learned to 


shoot here. I won my first 


LOT’S tmderpinnings: small fun bore. Real growth in the summer. If a general elretton Further, due to lower oil national small-bore competition 


and mediumemed industry. final quarter of 1985 probably look s more certain and if the prices and lower interest rates, here at 16,’ 


Two politicians are likely to amounted to no more than an economic indicators for the ^ now studying the posst He went on to repeat his 
claim credit: Mr Yasuhlro Nika- annual rate of L5 per cent, and ™ hlllty of requesting a cat in standard warnings that an 

sone, the Prime Minister, who there appears a fair chance that P°ef* such a recourse may prices of Utilities. Such a move, opposition victory would break 
earlier this month - publiely the present quarter could pro- become imperative. of course, would be welcomed up the country and lead to 

called for a discount rate cut, dues minus growth, an excep- Officials at the Ministry for by consumers and industry Communist rule, 

and Mr Noboru Takeshita, the tiooal circumstance for Japan. International Trade and In- alike. Initial agency figures He again denied allegations 


Finance Mimster, who more or Monetar7 p^cy has been 
less engineered it last week ^en more relaxed in recent 


He again denied allegations 


dustry (Miti), who are . known show that, the n ips . electric .against him that he bad mis- 
to be deeply concerned about power companies will save represented his war exploits, hut 


with -his -public, com m en ts - on - -months -fust the Bank of ^ of ^ stronger yen Y7bn each Jn lower interest then <8oemed-tonraa~wut of both 
the acceptability of an even j aDan i Df rmsh^ on Japan’s medium and small- chargee because of the interest words and energy. Before the 
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Mr Nakasone. first yen appreciation. Second, 

Both men will also un- the money supply grew In 
doubtedly tty and make inter- November to 9.1 per cent 
national political capital of the unadjusted, the fastest rate for 


Some of Japan’s largest in- 
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One Western diplomat comment the small, marginal exporters 


ted that it made the govern- which claim to have been feel- tton equipment,” Mr W. Aso, cut. 
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Foreign investment 
placings fail to 
satisfy Chinese 


Fresh step 
forward 


Patent battle threatens to erupt 


to new 


BY LAURA RAUN IN AMSTERDAM 


Argentina:, 
Soviet Union 


Gatt round 


BY ROBERT THOMSON IN PEKING 


CHINA has reported a dramatic 
rise in foreign investment agree- 
ments in the past year, but the 
Chinese Government is dis- 
appointed that the vast majority 
of those projects is not in 
priority industries. 

Last year, 1,300 foreign 
equity joint ventures, 1,500 con- 
tractual joint ventures, and 46 
lotnl foreign ownership projects 
were approved, with the total 
value of those agreements worth 
$5fl5bn, up 120.7 per cent on 
1964. 

The hulk of those projects 
are in ligbt industry and ser- 
vice trades, particularly hotel 
and other tourist developments. 

A foreign investment special- 
ist for the Ministry of Foreign 
Economic Relations and Trade. 
Chu Baotai, said there have 
been “very few" projects in 
key areas such as energy and 
communications, and ” little ” 
investment involving advanced 
technology. 

Since 1979, the Government 
has approved over 2,300 foreign 
equity joint ventures. 8.700 con- 
tractual joint ventures, and 120 
total foreign ownership projects. 

In that period, the aggre- 
gate contract value was $16,200, 
while the projects -underway 
amount to only about $4,6bn, 

Cbu Baotai said toe reason 
for the low operation figure is 
that most contracts have been 
signed in the past year or so, 
and the projects are still to get 
off the ground. About SO per 
cent of investment has come 
from Hong Kong, with the US 
the second largest investor, fol- 


lowed by Japan and Western 
Europe. 

Diplomats say toe high Hong 
Kong figure shows that most In- 
vestment has been in relatively 
small manufacturing concerns, 
and, one analyst observed, it 
“has really sussed the point 
There is a tot of sound ana 
fury, but lees than a third are 
in operation. 

“They are still having diffi- 


culty getting people into long- 
term ventures tor key Industries 
that need long-term investment. 
Investors are looking tor things 
that give a fairly quick return. 
The political situation has a bit 
to do with that. People are stttl 
worried about long-term stabi- 
lity." 

Chinese officials are known to 
be particularly unhappy at the 
low level of investment from 


Japan, tog country's major 
trading partner. That the 


trading partner. That the 
Government is still not satisfied 
with foreign investment was 
shown, last week with the 
issuing of new regulations 
apparently making profit 
repatriation easier for foreign 
companies. 

Chu sold four joint ventures 
have failed, and another 10 are 1 
in extreme difficulty. He estim- j 
ated that 60 per cent of 
ventures in operation have a 
foreign exchange surplus, while 
the rest are in balance or deficit 

Chu estimates that' the num- 
ber of foreign investment con- 
tracts signed this year, will St 
least equal that of 19%, and 
hopes “that in the future there 
will be more investment In key 
fields.” 


By William Du) (force In Geneva 
PREPARATIONS for a new 
round of international trade 
negotiations got off to a har- 
monious start this week, free of 
the tensions between indos- 
triattsed and developing coun- 
tries that characterised last 
year's exchanges within toe 
General Agreement on Tariffs 
aod Trade (Gatt). 

The preparatory committee, 
on whfcfc some 70 of Gates 90 
members are represented, had 

moved forward hi a business- 
like manner 

The committee, chaired by 
Mr Arthur Dunicel, Gatt 
director-general, reviewed at its 
first two-day meeting on Mon- 
day and Tuesday four key tech- 
nical issues. 

. They are standstill, rollback, 
preferential treatment for de- 
veloping countries and toe 
emergency “safeguard " action 
countries are allowed to take 
when threatened- by a sudden 
surge of imports. 

A standstill— a commitment 
by all participating countries to 
introduce no mare measures 
restricting trade — must come 
into force, when trade ministers 
launch toe new round some 
time in September, it was 
generally agred. 

The need for a rollback — a 
gradual removal of protective 
measures takes in contraven- 
tion of Gatt rules — was also 
acknowledged by most partici- 
pants. 

But some bargaining will 
have to occur before toe com- 
mittee can emerge with legal 
definitions and agreement ou 
toe trade areas to which stand- 
still and rollback should apply. 


A DECADE-LONG patent battle 
between Akzo and Du Pont 
over strong and valuable 
wamid fibres is threatening to 
erupt into a heated, political 
trade dispute between Brussels 
and Washington. 

Mr Ruud Lubbers, the Dutch 
Prime Minister, US President 
Ronald Reagan, the European 
Commission and toe US Inter- 
national Trade Commission 
(ITC) all- have become em- 
broiled in toe increasingly 


bitter struggle between Akzo of 
toe Netherlands and Du Pont of 
the US. 

At stake is control over the 
world market — estimated to 
grow to $lbn a year — for 
aramid fibres, which are 
stronger than steel, heat 
resistant and light weight. 

These advanced fibres have 
applications in aerospace, 
defence and telecommunications 
and form part of toe competitive 
high technology race between 
the US and Europe. Recognis- 
ing toe strategic role aramid 
fibres could play in Industry, 
the Dutch Government is back- 
ing Akzo through a state-owned 
venture capital company that 
is jointly producing the twaron 
fibre with JSnka. Akzo’s fibre 
subsidiary. 

Dr Clayton Yeutter, the US 
Trade Representative, today 
will visit Mr Lubbers, who also 
presides over toe EEC Council 
of Ministers, to try to defuse 
toe Afezo-Du Pont dispute. 

His visit follows last week- 
end's decision by Mr Reagan 
to uphold a five-year US import 
ban on Afao’s twaron fibre 
imposed by the US ITC .on 
November 25. 

The meeting also comes just 
as the European Commission is 
considering whether to fight the 
ITC riding by recognising an 
Akzo complaint of wnfirir trade 
practice under a new commer- 



Dr Clayton Yeutter 


rial instrument. 

The import ban on twaron. 
which applies only to raw 
aramid materials and ‘ not 
finished products, was based on 
toe rrcs judgment that Akzo 
had infringed a Du Pont patent 
for the manufacturing' process. 


The Dutch company has 
angrily accused the . ITC of 
ignoring Akzo’s counterclaim 
that Du Pont also had infring ed 
upon an Akzo patent in toe US 

foran aramid solvent' 

. The Arnhem-based company 
« appealing from the ITC 
ruling to the US Federal Court 
but a decision is not expected 
for another year. Court battles 
over patent claims- axe 
being waged in toe Netherlands, 
Britain, West Ge rmany , prance 
Italy and Belgium 
Du Pont among the world’s 
largest . chemicals „ companies, 
and Akzo, which ranks 17th, 


apparently began developing 
toe aramid fibre at about the 
same tone, in the late 1960s. 

But Du Pont moved faster 
into commercial production of 
its kevlar fibre around 1976 and 
now dominates the world mar- 
ket 

Akzo started trial production 
to 1977 but delayed commercial 
manufacturing until now be- 
cause of consolidation within 
toe company during foe late 
1970s and early 1980s. 

Trade relations between the 
US and Europeans are already 
strained by steel and agricul- 
tural disputes and the super- 

fibre battle can only be expected 
to exacerbate tensions. 

The Dutch have refrained 
from publicly alleging trade 
protectionism but a letter to Mr 
Reagan from Mr Lubbers on the 
import ban bag widely been 
interpreted as verging on that 

The hope had been that Mr 
Reagan, who had 60 days to 
confirm nr reject toe ITC 
ruling, would reverse the ban 
in line with hts efforts to com- 
bat trade protectionism in Con- 
gress. Mr Lubbers apparently 
is still waiting for a reply from 
Mr Reagan. 

‘ No compromise the dis- 
pute seems readily apparent 
and worse retaliatory measured 
could be in the offing. 

The European Commission, 
which is to decide in two weeks 
whether' to -recognise - Akzo'a- 
cosnplaint against the ITC, is 
supposed to consult elosely with 
the Council of Ministers which 
ie Chaired -by toe Netherlands. 
A reciprocal move against the 
US or Du Pont is not out of the 
question. 

.Du Pont, .which is planning a . 
new £45m ' kevlar plant in 
Northern Ireland,, also could 
find its 50 per cent grant' from 
toe UK government In jeopardy 


if too Commission ultimately 
decides the Americans are not 
playing fair. 

Akzo and Du Pont each have 
lavished a hefty PI lbn 
(£26SJm) or more on develop- 
ment of their fibres, with Akzo 
alone having spent FI 15 m- 
F1 20zn in legal fees. 

The Dutch company insists 
that Aramide Maatsohappij, the 
joint venture between Fnfcy 
and the . Government-backed 
venture capital company 
. Noordelijke Q&twikkeltogsmaat- 
schappij (Nom). will survive 
without access to toe US 
market. But the venture will 
take longer to move into the 
black, probably not until 1990. 

Moreover, toe US import ban 
bars Aramide Maatschappij 
from more than half of toe 
potential world market for five 
years, and the company 
concedes that initial sales are ! 
being hurt by the uncertainty ' 
surrounding the. court disputes. 

Even whining court battles 
has not always helped Akzo. 
The Arnhem court recently 
rilled that Du Pont kevlar fibre 
could not be imported info toe 
Netherlands without Akzo’s 
consent. 

But- the Dutch company jg 
-loath to- stop kevlar from 
reaching Dutch companies such 

SUM?” W} <** twaron 
fibre is available in commercial 
quantities and approved hy 
customers. That has not 
happened yet 

Akzo and Du Pont have 
• discussed out-of-court .settle- 
ments over their patent claims 
-for years .but persistently have 
fai led to reach agreement on 
compensation for lic ens ing 
arrangements. 

. JChe latest round of trans- 
atlantic quarrelling does not 
seem to have spurred them to 
seek again a compromise and 
may have widened toe gulf. 


sign trade 


agreement 


MR DANTE CAFUTO, the 
Argentine Foreign Minister, 
yesterday signed a five-year 
trade agreement and accords 
on cultural and political 
exchanges with Moscow, help- 
ing to guarantee Argentina its 
key grain market through 1990, 
AP reports. 

The accord, initialled last 
week in Buenos Aires, means 
the Soviet Union will buy 4.5m 
tons a year of Argentine 
fodder grain and soybeans until 
1990. 

In exchange. Argentina will 
buy $5 00m- worth of Soviet 
heavy machinery and other 
industrial material. 

Mr Caputo and Mr Eduard 
Shevardnadze, toe Soviet 
Foreign Minister signed 
separate accords on cultural 
and scientific exchanges, poli- 
tical consultations and a pro- 
tocol on historical documents. 

Mr Caputo is toe first Argen- 
ttne Foreign Minister to visit 
Moscow, and is thought to be 
laying groundwork for a 
possible visit later this year by 

Haul IS" PreSide " t 111 
• The Boregaard Group of 
Norway « to ship 40,000 tonnes 
of dissolving pmlp, used for 
making rayuu yard, rayon staple 
£U® ?. n< ? cellophane to toe 
Soviet Union under a contract 

Fay Gjester writes from Oslo. 
.*ne volume represents at 
n!? ^-flOO-tonne increase 

toe Soviet Union last year, and 

its scheduled 
Production. The com- 
j«ny hopes to negotiate further 
sales later this year. 
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LiwyraM Prfoldent Ferdinand Marcos 
or Fra a yesterday carried Ms circus- 
why the? style re-election campaign to 
the anWfcem Philippines city of 
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Murdoch wins 
court order 
against union 

BY JOHN LLOYD AND HELEN HAGUE 

MR RUPERT MURDOCH'S News mond, general secretary of the elec- 
InternatjoaaJ group last night ob- tri clans' union the EETPU, further 
tained a H i gh Court injunction to widened the gulf between it and the 
order the transport union to with* Trades Union Congress (TUC) by 
draw its instruction to members not inform ing Mr Norman Willis, TUC 
to cross picket lines at the compa- general secretary, that he his 
d/s new east I /iodon plant. officials would not "Hand today’s 

The High Court move cazoe with* meeting of the TUC general council, 
in hours of a decision by the leaders The meeting was ra'M to consider 
of the Transport and General Work- whether the EETPU appeared to 
ers Union (TGWU) to order its have acted contrary to the interests 
members officially not to cross of the un i o n movement by supply- 
picket lines set up at Wapping by ing electricians to the new pi» n*^ 
print workers sacked in a dispute Mr Hammond said the jostling 
over the move to the plant and abuse he had received outside 

The company said it had been the TUC earlier this week had given 
sought after the transport union de- rise to ‘‘misgivings ... about the se- 
dded to issue formal instructions to curity of our representatives.” 
its members. The injunction, the About half of The Sunday Times’ 
third granted to the company 150 journalists have joined the 
against unions this week, reflects handful of ioumaKstB from The 
News International’s increasi n g de- Times in refusing to work at Wan- 
temziuation to use the trade union ping. None has so far been dismis- 
laws to protect its new plant sed. 

Earlier, News International is- Journalists at The Guardian vot- 
sued a writ seek in g injunctions and gd over whelming ly for a resolution 
damages against the print unions which congratulated the News In- 
Sogat 82 and the National Graphi- temational “ref useniks" for their 
cal Association for alleged mass stance. The resolution also called 
picketing at Wapping. for the National Union of Jouraal- 

Ttae wnt requires the pickets to ists executive, which meets tumor- 
cease to “stop, restrain or persist- row, “hot to institute disciplinary 
ently follow" drivers from TNT. the procedure under union rules’* 
company distributing the News In- against the majority of News Inter- 
teraa tion al newspapers. national journalists w if iring at 

The move b»m as Mr Eric Ham- Wapping. 


United Newspapers joins the 
revolution in Fleet Street 


ME DAVID STEVENS, chairman of 
United Newspapers, a precise man 
with figures walks across bis office 
looking for a file to get his rhetoric 
absolutely right 

“Do we really need 180 full- time 
cleaners in Fleet Street?" asks toe 
man who took over Express News- 
papers in October in a successful 
£317m bid for Fleet Holdings. 

"Do we really need 600 m a chine 
assistants? God knows what they 
do,” says Mr Stevens, who has an 
almost puritanical belief that over- 
manning is as bad for morale as it 
is for t he halftime sheet. 

Getting down to more modest 
numbers he asks why 32 men 
should man a press to**- could be 
operated with 15. 

Since taking over the Daily Ex- 
press, the Sunday Express and The 
Star, he has confirmed for himatff 
what he already suspected: “It goes 
right the way through the company 
— overmanning from top to bottom,” 
sod he adds for good measure that, 
when he took over, not only had 
there been do redundancies but 
there were no plans for any. 

Mr Stevens is this week unveiling 
to his plans for redundan- 

cies that even a few weeks ago 
would have seemed to be unrealisti- 
cally draconian. 

Out of a total erf 6,800 employees 
at E«prgg* Newspapers, more than 
2^00 must go through voluntary re- 
dundancy, early retirement and 
non-replacement But that is only 
the beginning of the changes that 
are on the way. In addition United 
is insisting cm all Fleet Street em- 
ployees storting to work a normal 
five-day working weds. At the mo- 


RAYMOND SNODDY talks 
to Mr David Stevens, 
United's chairman, on 
plans to reduce 
overmanning 


meat Mr Stevens says, many print- 
ers are working the equivalent of a 
3& day week. 

When the effects of five-day 
working throughout toe company 
have been properly assessed, Mr 
Stevens believes that further sub- 
stantial savings in jobs ran be made 
through automatic non-replace- 
ment 

Early retirement will start at 50, 
but the management will maintain 
a veto on who goes. 

Although the figures are not pre- 
cise yet, it is dear that the manage- 
ment has pencilled in a further 500- 
1.000 jobs to go. This would mean 
that toe three national titles were 
being produced with about half 
their present staff. 

The shopping list to full and until 
last week would have seemed in- 
conceivable. Conditions and the 
rights of managemen t are being 
considered as important as crude 
job numbers. Piece rates for compo- 
sitors are also to go in toe planned 
move to photocomposition. 

“We will also have a document 
which will give management the 
right to manage toe business," Mr 
Stevens says. 

“I want to be in a position to de- 
cide how many are going to be em- 
ployed each night,” says Mr Ste- 
vens, making a dft ,Y|Wrt d that v»*« 


eluded Fleet Street managements 
for decades. 

In addition, later this year, but 
not as part of the present negotia- 
tions, United will open negotiations 
on direct input of copy by journal- 
ists. 

"Direct input by Journalists is in- 
evitable. There to no good pretend- 
ing that it to not going to come,” the 

United glmi'rman says. 

Taken together, the proposals ap- 
pear to be as drastic as at Wapping, 
to where Mr Rupert Murdoch’s 
News International has moved but 
without the barbed wire. Mr Ste- 
vens emphasises that he plans to 
negotiate with toe Fleet Street 
nwinf ig e nd believes he fake 
them with him 

Mr Stevens insists the problem 
will be tackled with generosity and 
compassion but that toe savings 
would have to come if the company 
was to survive. 

A mixture of improved pension 
rights and redundancies would 
mean that many of those applying 
for redundancy would get between 
£30,000 to £40,000. 

United, he says, managed to ne- 
gotiate job losses of around 30 per 
cent in its provincial press and was 
looking for similar percentages 
from the moment of taking over Ex- 
press Newspapers. The fact that Mr 
Robert Maxwell has broken the log- 
jam and cut hto costs substantially 
through negotiation and Mr Rupert 
Murdoch had made toe break to 
Wapping threatened to put United's 
national titles at a severe competi- 
tive disadvantage. 


Construction orders 
show rise of 1 % 


BY USA WOOD 

ORDERS received by contractors 
for construction work in Britain in 
the three months to November 1985 
were 7 per cent higher than in toe 
previous three months and 2 per 
cent higher than toe comparable 
period of 1984 according to season- 
ally adjusted figures from toe De- 
partment of toe Environment 

Orders in the private housing sec- 
tor were 10 per cent higher in toe 
months September to November 
compared with the previous three 
months and 26 per cent higher than 
in the corresponding period a year 
ago. 

Public housing orders in toe 


same three months were 59 per 
cent higher than the previous three 
months and 11 per cent higher com- 
pared with a year earlier. 

Private industrial orders were 11 
per cent lower in toe same three 
months compared with the previous 
three months and 38 per cent lower 

than a year earlier. Private com- 
mercial orders cm the same compar- 
isons increased by 5 per cent and 19 
per cent respectively. 

New work in toe public works 
sector in September to November 
1985 was 10 per cent higher than in 
the previous three months but 7 pff 
cent lower than a year earlier. 


Court move against EBC Amro Bank 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


CONTEMPT of court proceedings 
are to be launched against EBC 
Amro Bank - formerly European 
Banking Company - over its in- 
volvement in the transfer abroad of 
fimrfa belonging to the National 
Union of Mineworkers during the 
miners' strike in 1984-85. 

A High Court judge yesterday 
gave the NUM receiver, Mr Michael 
Arnold, erf City of London, chartered 
accountants Arthur Young, leave to 
begin proceedings. 

Neither Mr Arnold nor toe bank 
would comment after the private 
hearing. 

Until last October, when it was 
sold to Amsterdam-Rottadam 


Bank for about £26m, European 
Banking Company was, with Euro- 
pean Ranking Company SA, of 
Brussels, part of the European 
Banking Group. 

The group was a joint venture be- 
tween Amsterdam-Rotterdam Bank 
and six other banks: Creditanstalt- 
Bankverem, Midland Bank, SotietA 
G&terale, Banca Commerriale Ital- 
ians, Deutsche Bank and Soctete 
Genferale de Banqne. 

European Banking Company has 
wholly owned subsidiaries in the 
UK, toe Netherlands and the Chan- 
nel Islands. Its authorised share 
capital is £12J>m, of which £12J.75m 
is issued. 

In evidence in toe receivership 


proceedings in 1984, Mr Arthur 
Scargill, toe NUM president, stated 
that, the union acted on the ad- 
vice of a number of banks, includ- 

Part of toe BBjjm^toe Nlluhsent 
abroad in an attempt to frustrate 
sequestration of its assets passed 
through EBC Trust Company (Jer- 
sey), a wholly owned subsidiary of 
European Banking Company, on 
route to a bank in Luxembourg. 

Another tranche of the union's 
funds was traced to EBC (Schweiz), 
of Zurich, in which European Bank- 
ing Company has a 53 per cent in- 
terest Its partner in the Zurich 
company, which was set in 1984, 
was Bacardi Capital of Bermuda. 


Ministry bars key 
officials from inquiry 
into Westland leak 

BY PETER RIDDELL, POLITICAL EDITOR 


Case for 
full role 
in EMS 
rejected 

DEMANDS by the Social 
Democrat-Liberal Alliance that 
Britain should join toe exchange 
rate mechanism (ERM) of the Euro- 
pean Monetary System (EMS) 
forthwith were rejected by Mr Ian 
Stewart, Economic Secretary to the 
Treasury, in toe House of Commons 
last night, Ivor Owen writes. 

He insisted that membership of 
the ERM should not be seen as a 
question of bring for or against the 
development of the European Com- 
munity. He reaffirmed tout Britain 
would be ready to join as and when 
the Government judged the condi- 
tions right to do so. 

Mr Roy Jenkins (SPD, Glasgow 
Hilihead). the former Labour Chan- 
cellor of the Exchequer who ted the 
Alliance's call for iwiTnpdiato entry, 
argued that it would be better for 
Britain to join the ERM at any time 
than never to enter at alL But he ac- 
knowledged that there were obvi- 
ously some times which would be 
preferable to others. 

He stressed: “Currently, I think, 
without question, we are at a very 
good time.” 

□ PEOPLE EXPRESS, the low-fare 
transatlantic airline, is cutting its 
economy single fare from Gatwick 
(London) to Newark (New York) 
from £147 to £99 until February 28. 

From then until March 25, People 
Express will offer the £99 fare both 
ways between Newark and Gatwick 
on Tuesday and Wednesdays. Fares 
on other days will rise to £133 
single from March L 

□ TRADE UNION membership fell 
in 1884 despite a growth in the num- 
ber of people in work, according to 
figures released by the Department 
of Employment 

Total membership at the end of 
1984 was 11,086,000, 22 per cent 
down on the previous year. Over 
the same period employment in- 
creased by 0.6 per cent 

□ WfDflPEY Engineering part of 
the George Wimpey group, has won 
a contract worth about £50m to ex- 
tract 2m tonnes of coal from an Na- 
tional Coal Board opencast she at 
Workington, Cumbria, in north- 
west England. 

O THE EUROPEAN Commission 
has approved grants from toe re- 
gional development fund totalling 
£108m towards 203 investments in 
the UK. 


THE GOVERNMENT was last 
night heading for a serious political 

dash with the cross-party defence 
committee of the House of Com- 
mons over the Westland affair, af- 
ter toe Department of Trade and In- 
dustry (DTI) said it would not allow 
three bey officials involved in the 
controversy to give evidence to the 
MPs later today. 

Members of the committee last 
night described the decision as a 
gross affront to the Commons and 
said there would now be moves for 
the officials concerned to be sum- 
moned by warrant ' 

This could lead to a clash in toe 
Commons creating a serious politi- 
cal row just as the Government 
hoped the worst of the Westland cri- 
sis was over. 

The confrontation is important 
since the three officials are in a po- 
sition to verify or qualify the exist- 
ing account about the leaking on 
January 6 of part of a letter sent by 
Sir Patrick Mayhew, the Solicitor 
General to Mr Heseltine, the then 
Defence Secretary. 

Two of the DTI officials, Mr John 
Mogg. the private secretary to Mr 
Leon Britton, the then Trade and 
Industry Secretary and Miss Co- 
lette Bowe, the head of information 
at the DTI. were involved in what 
Mrs Margaret Thatcher, the Prime 
Minis ter, described as a “genuine 
difference of understanding" with 
Downing Street which Jed to the 
leak. 


BY DOMINIC LAWSON 

THE ABILITY of the oil industry to 
break the British Gas Corporation's 
hold on sales of gas to industry has 
been boosted by an amendment to 
the gas privatisation bilL 

The amendment passed yester- 
day, imposes a duty on any Energy 
Secretary, and on the future Direc- 
tor of Gas Supplies, to act in toe 
way "best calculated to enable per- 
sons to compete effectively in the 
supply of gas through pipes at rates 
which, in relation to any premises, 
exceed 25,000 therms a year." 

The 25,000 therms-a-year barrier 


A DTI spokesman said last night 
that it had been decided that it was 
inappropriate for the officials 
named by the committee to appear 
and that instead evidence would be 
given by Sir Brian Hayes, the 
Permanent Secretary, and by two 
other senior officials. 

Dr John Gilbert, the senior La- 
bour member of toe committee, 
said last night that it looked as if 
the Government was digging a very 
big hole for itself. 

He said he would ask the commit- 
tee to issue a warrant to force the 
witnesses to give evidence. If that 
was not obeyed the MPs would go 
back to the House of Commons. 

Some Tory members of the com- 
mittee ore also determined to press 
the inquiry which they believe is a 
test case of the ability of the select 
committee system to bring the ex- 
ecutive to account 

This dash could, however, be 
merely the prelude to an even 
sharper confrontation since the 
committee has also requested Mr 
Charles Powell, one of Mrs Thatch- 
ers* private secretaries and Mr Ber- 
nard Ingham, her chief Press Secre- 
tary. to give evidence. 

They were the main Downing 
Street officials involved in the dis- 
cussions before the disclosure. 

It is also understood that toe 
committee has asked Sir Robert 
Armstrong, the Cabinet secretary, 
who was responsible for toe leak in- 
quiry to appear. 


in effect marks out the industrial 
sector of British Gas's business. It 
is the most profitable part of British 
Gas's sales and the one most covet- 
ed by the international oil industry. 

The House of Commons all-party 
energy select committee last week 
strongly criticised the Government 
for not including a “duty to ensure 
competition” clause in the BilL But 
yesterday the Government support- 
ed the amendment, proposed by a 
Conservative MP. 

A similar "duty to ensure compe- 
tition" douse was induded in the 
act to privatise British Telecom. 


Changes in gas bill 
benefit oil industry 



The Pacific basin. 

A shoreline over 50,000 miles in length. 

Encompassing both the massive economic 
strength of Japan and the USA, and many of the 
world's fastest-developing markets. 

Today it's the arena for over half the world’s 
trade. 

And today as for many years, it’s home ground 
for Standard Chartered Bank. 

Standard Chartered opened for business in 
Hong Kong in 1858-and over the following years, 
built a presence In the Far East which remains 
unrivalled today 

Union Bank, the leading business bank in 
California and a part of the Standard Chartered 
Group, offers the services of a long-established 
network in North America. 

And after many years of- involvement in 
Australia, Standard Chartered introduced a full 
banking service on receiving government approval 
last year. 


The result is not only a geographical spread - 
some 170 branches in the Pacific basin- which 
is the envy of many banks now scrambling for a 
foothold in the region. 

It is also a depth of experience of the great- 
est potential value to international business. 

From acceptance credit to zero-cost options. 
Standard Chartered has the services, the people 
and the information technology to help you do 
better business throughout the Pacific region. 

Yet all this is only one example of the way 
that Standard Chartered, with over 2,000 branches 
in 60 countries, Is a bank which is single- mindedly 
committed to the use of its resources to meet its 
customers’ needs better 

lb find out more, contact your nearest branch. 

Standard ^Chartered 

STRENGTH IN DOTH ACROSS THE WORLD. 

STANQWOUCTH&PBMK HEAD OFFICE: 38 B6H0P5GATE, IDN00N EC2N 4CE 


A BANK THAT SPANS THE LENGTH AND BREADTH 
OF THE WORLD'S MOST DYNAMIC REGION. 
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WHEN YOU WANT 


THE FACTS FAST 



Hire someone to handle your communication^ and 
you delegate major responsbifity Itfs no task for an unknown 
quantity 

Thatis why so many people use Ar Cafl. No other 
independent company has so many years experience such an 
outstanding record of succbssl 

Thousands of UK companies; institution* organisations 
and ihdMduab depend on Air CaH pagers for fast faultiest 
communications. Plus the vital support services that turn 
ordinary radio paging into a true communications system. 

But we dorft only service the needs of UK companies 
Ybtfll find people usvig Air Cal systems throughout Europe, 
and from the Midwest to the Far East 

Vbumayjust warn to stay in touch with your office. Ybu 
may want to buikf a national communications network. 
Neither of those is a Job for a novice. No-one can do them 
better than Ar Cafl. 

Communicate with Air Cafl. Dial 01-200 0 200 today 



CANDIDE- AND • VOLTAIRE-TURN • MEETINGS ■ INTO- AN - ART 


Crystal and silver sparkle against a backdrop of period" 
furniture and fine oils. To see the Vbltaire and Candide 
suites laid out for a formal lunch is to see the concept of 
business meetings transformed. However, with boardroom 
tables that can seat up to 40 people, the smaller reception 
rooms at Grosvenor House mean business beneath tile 
polished exterior. Air-conditioning and foil soundproofing 
ensure comfort and confidentiality, while each suite has its a 


-jawn reception area and specially trained staff to ensure 
yourbusiness function runs smoothly and efficiently, 
ifor slightly largecnumbers, the Ballroom has two 
separate suites, one holding up to 150 people, the other 250. 
White under the glittering chandeliers of the Great Room, 
up to 1 ,500 guests can dine in sumptuous splendour. 
Discover the art of the perfect meeting, 
v Call us on 01-499 6363. 


GROSVENOR HOUSE 


PARK LANE-ION DON 

ATruaihouse forte Eidiune Hold 


Ihnthoosc Porte Hotels 


An uncommon sense of occasion 



NOTICE OP REDEMPTION 
To Holders ol 

U.S. $100,000,000 GMAC Overseas Finance 
Corporation, .N.V. 

12 %% Notes due February 1, 1988 



and Paying Agency Agreement ^dated^^F^ruary 1,1981 betwwnGMAc'ow^ 
Finance Corporation, N.V. (the Company) and Chemical Bank, Fiscal and Paying Agent, 

of etoon to redeem all of its 12%% Notes due February 
1. 1988. The date fixed for redemption shall be February 24, 1986 and the Notes will be 
^Jjr$r l0l 3 of amount thereof together with accrued 

5?. for.^emDUon. After February 24, 1986 the Notes will cease to 
Notes will beseemed upon presentation and surrender together with 

SSSTOteSffiSS'fiEtsSJUS.'SSSS 

ui New York City or at the principal offices of Chemical Bank. Loudon. Paris. 


Department in New York .City or at the.princijpal offices of Chemical Bank. Loudon, Paris. 
Frankfurt Am Mam, Zurich and the pnncipaloffices of Banque Gene rale du Luxembourg 
b.A. m Luxembourg and Banque Bruxelles Lambert S JL in Brussels, Belgium. 


HANOVER FAIR H ANOVER F AIR 
OfiSIT iforid crater &r INDOHFRZ mm 

QfiDoe, DatewriCoonuni- Center for Was trial 
cations 'tedmrtogy TWuBiogte 

15-19 MARCH 9-16 APRIL 

1986 


mopA 

Dussddcrf 

ThoSth Izoematioaal 
hlnnng* Paper pktr, 

5-15 lOY 


Dated: January 23. 1986 


Chemical Bank, Fiscal and Paying Agent 
on behalf of 

GMAC Overseas Finance Corporation, N.V. 


pfcrac^toEuonLBeniante^^ ■ 

^^^pertmcedccmipa^mwc^-wktelra^feirtiaveL 

1986 brochure out now! Ring for yair copy. 

} 38 Maddox Street London. W1R9LD 
Vi^ Direct Line: 01499 8861 


Direct Line: 01499 6861 
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French see team spirit 
as key to Channel link 


THE FRENCH ‘ partners. In 'toe 
Channel Tunnel GnJUp-Frfince 
Manche consortium chosen by Brit- 


■ eeft efficiency. Division of labour 

Paul Bettain Paris reports ^^^^Senteo?Seva? 


on the cordial approach fe- KgST— ^ 
ran tunnel across toe English Chan- VOUred by the French part- Mr Bouygues said he saw toe 
nel will press their XK^Sates to ners in the tunnel project Fra^ ashawi^toe lradeishvfw 


nel will press their UK associates to 

not np ft tightly jnfegrttfet? snrj nnift- 

ed structure to undertake the 
project 

Mr Francis Bouygues, chairman 
of Bouygues, France's largest con- 
struction company and part of the 


ners in the tunnel project French as 

the design and technical aspects of 
. ~ tee prefect white Bri tarn would te*^ 

ajques. "We intend to keep an open the financial, ad min is trative and 


wiinfl fj w rytinnaa n d ra the management aspects. But he em- 

evplution of technologies,'* he said, phrased the need for total intagm- 


The proposals the consortium tion between the partners. 


CTG-France Manche groups said pirts forward for a road link will de- One of the strengths of French 
yesterday that he was to pend on future technological dowel- construction companies was toe 

see agreements between the 10 con- toe evolution in traffic fact that they had long ago integrat- 

struetkm companies — ■ five_Britisli, patterns and the possibilities of 5- ed design and construction actjvi* 
five French - in toe conso rtium so "wiring a second rak- ties, whereas in the UK toe tenden- 


struetkm companies — ■ fiwe_Britisli, patterns and the possibilities of fi- ed design and construction acted- 
five French - in toe consortium so i»»nning a second Knfc. ties, whereas in the UK toe tenden- 

that they could work “as . if they .. Mr Parayre said be also expected cy had been torely on en gineer! for 
were a enterprise.* ■ the Gundog of the road link to be design and construction groups for 

This would avoid problems of ri- exclusively private, as is the pro- consbiKtion, Mr Bouygues said, 
waiwpe, owftMo the fa posed rail link. Bath he and Mr Parayre stressed 

lect the best talents from the var- Britain has been esp ecial ly keen the need to co n c e nt r ate activities 
ious groups and forge a strong con- oh a road link. It was CTG-France on the sites in Kent and toe Pas de 
cept of teamwork in what was Bke- ,Manche’s agreement to consider Calais rather than setting op a par* 
ly to become a oov^eranude of ex- this aftertbe rail t,inwt>3 is compiet- afiel administrative structure in Pa- 


, Mr Parayre said be also ejected py had bc^to iely on engineer* for 
toe finimw'tig of the road link to be design an d construction groups for 


ly to become a novebexample of ex- 
tremely broad industrial co- 


ed that appears to have 


aOel administrative structure in Pa- 


the ris and London. where small offices 


operation between France and Brit- two governments in favour of CTG- would be sufficient 


ain, he said. 

Mr Jean Paul parayre, 

director of Dumez, another leading The five French construction |£S?.Bm) a year during construction, 
French construction company, who com p anies in the consortium in- but Mr Bouygues said the big at- 
heads the French end of the consbr- dude Bouygues, Dumez, SAE, SGE traction for a group such as his was 
txum, also said yesterday that it was and. Spie BatignoHes. They are to take part in such a large-scale 
not ruling out the possibility, of flanked in the UK by Balfour Beat- project. 

eventually building a bridge as & ..ly. Costain, Tarmac Construction, For Bouygues, FFr 800m repre- 


France Manche in the fiercely 


The French companies each ex- 
ject to earn about FFr 000m 
E57.Bm) a year during construction, 
>ut Mr Bouygoes said the big at- 


eventnally building a bridge as a ..ly. Costain, Tarmac Construction, 
road !»"!«• across the Channel. Wlmpey Tn t P r Tffltion ,> l and Taylor 
CTG-M4ncbe wifi be drawing up Woodrow.' 
proposals for a drive-through road . Mr Bouygoes said yesterday he 


Bouygues, FFr 800m repre- 


Wimpey International and Taylor gents a relatively proportion 
Woodrow. of the group’s current annual sales 


link by the year 2000, Although at 
this stage it is likely that the road 
project wifi probably involve a tun- 
nel, Mr Parayre said other possibili- 
ties would be considered. 

He said France Manche was set- 
ting up a «m»ti team of experts to 
study bridge tech- 


wooorow. of the group s current annual sales 

Mr Bouygues said yesterday he of FFr 27b n. which are likely to be 
would like to see these IQ compa- swelled by a farther FFr 15bn if 


nies work oa the project under a Bouygues proceeds with its option 
single name, witli its own special lo- to take control of the French Screg 


JB °,? nd construction company ly the aid of 

He said a complete rapproche- June, 
ment between the groups working it would represent more for Do- 
on ft single site on both sides of the yfi^ l whose laaual total eb oot 
Channel would enhance the proj- FFr Whl 


CTG draws up a shopping list 
for a 100-mile-long project 


BY LYNTON MCLAIN AND IAN RODGER 


THE CHANNEL tonne! project 
looks like providing a major boost 
in ordets fi» some British, manufac- 
turers, bat competition wifi be 
vigorous in many sectors, leading to 
tight margins. 

The biggest single item on toe 
Channel Tunnel Group's shopping 
fist is precast tunnel linings. The 
two rail and one service tunnels to- 
tal more than 100 miles in length, 
requiring vast amounts of lining, 

CTG said a decision would have 
to be wi before toe end of this 

year on bowftu to be supplied. The 
gronp would like to have one lining 
plant built close to, or on the site of. 

toe English end of the famyi 
workings. But it also wants dual 
sourdng. 

Two of the big UK precast conr 
crete suppliers. Costain and Tar- 
mac, are members of toe CTG con- 
sortium, so they are almost certain 
to be involved in one way or an- 
other, CTG is also considering op- 
erating its own plant on a franchise 
from a precast concrete company. 

CTCs shopping list reveals a 
rough equality in the French and 
British purchasing requirements 
with the exception of cast iron lin- 
ings. CIG said the British side of 
the tunnel would need iron linings 
for the cross joints for technical 
reasons while the French side 
would not 

The most likely UK supplier of 
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iron finings, Stanton & Staveley, is 
a subsidiary of toe French group, 
Pont AMousson. 

CIG -expects that under EEC 
rules it will have to do about a third 
of its te nde ri ng on an EEC-wide 
basis. 

. However, it believes that for toe 
most part British suppliers will be 
competitive and it expects that 
about 95 per cent of its procurement 
wifi be done in toe UK. 

The significant items not current- 
ly available in the UK are the large 


tunnel boring machines and the 
tunnel spoil removal system. CIG 
expects that the leading US and 
West German suppliers of this 
equipment will arrange for UK 
companies to make them under 
licence. 

Competition is likely to be most 
severe in the procurement of the 
railway and ancillary equipment 

British Rail Engineering Ltd, 
General Electric Co and Hawker 
Sddetey are all keen to build the lo- 
comotives. Brel and Metro CammeQ 
wifi be eompetingrfor the rolling 
stock .while GDC Hawker, North- 
ern Engineering Industries and otb: 
era wifi be fighting ftt various parts 
Of the power, lighting 

and control equipment 

On tiie materials side, Allied 
Steel and Wire in South Wales and 
Sheeraess Steel in Kent are toe 
main suppliers of reinforcing steel 
while British Steel wifi almost cer- 
tainly make the rails and the struc- 
tural steel. 

BSC said it could handle the de- 
mands with ease. Similarly, the 
l ead in g cement producers, of which 
Tarmac is one, expected no prob- 
lems in supplying the 400,000 
tonnes required on toe British side. 

Blue Circle Industries, toe lead- 
ing UK cement maker, said its 
Northfleet works in Kent, south- 
east England, could supply the en- 
tire requirements of the project 


Tougher moves urged 
on corporate fraud 


BY NICK BUNKER 


Rise of 6 % 
in passengers 
at airports 


A LEADING accountancy firm yes- 
terday outlined a range of new mea- 
sures it believes are necessary to 
help to prevent and detect corpo- 
rate fraud. 

In a public reply to the Govern- 
ments consuLdtive document on 
the role of auditors in the proposed 
new system for supervision of fi- 
nancial services. Feat, Marwick, 
Mitchell and Co said a new defini- 
tion oi fraud should be incorporated 
in the F inan cial Services BH1 now 
before Parliament. 

More resources should be given 
to investigating n gondwi anj the le- 
gal procedure in fraud cases should 
be streamlined in the ways recom- 
mended recently by the Roskill 
committee, said Mr Michael Fowle, 
head of the firm's UK banking 
practice. 

Steps should be taken to compel 
the prompt filing of statutory ac- 
counts and any resignation by a 
company’s auditors should be ac- 


companied by a statement to the 
Registrar of Companies. 

The firm welcomed the basic 
principles of the Government’s con- 
sultative document calling for clos- 
er contact between auditors and su- 
pervisory bodies but said some of 
its detailed proposals were so broad 
as to be unworkable and needed to 
berefinedL 

That applied to the document's 
prop osal that auditors should have 
a statutory duty in some circum- 
stances to report directly to regula- 
tory authorities. 

Auditors should give support to . 
supervisors and regulators, bid: had 
to retain their traditional 
independence. 

" “The consultative paper seems to 
envisage a wide-ranging extension 
of the auditor's responsibilities. But 
additional responsibilities can only 
be fulfilled if they are clearly de- 
fined and capable of fulfilment at 
an acceptable cost,* Mr Fowls m i d . 


By Michael Donne, Aerospace 
Correspondent 

PASSENGER TRAFFIC at toe Brit- 
ish Airports Authority's seven air- 
ports last year rose by 61 per cent 
to a record 52.8m, clearly indicating 
the air transport industry’s recov- 
ery from the recession. 

Traffic at Heathrow rose by 7.3 
per cent to nearly 31.3m while at 
Gatwick growth amounted to 6.7 
per cent to reach 14-&m passengers. 

Some airports showed declines in 
passenger traffic, however, includ- 
ing Glasgow, down 1A per cent to 
just under 2.7m, and Aberdeen, 
down 3.6 per cent to 1.69m, al- 
though the latter was largely due to 
a sharp fall of 8-8 per cent to 608,300 
in the number of helicopter passen- 
gers handled there. 

Stansted, in Essex, showed a de- 
cline of 2.6 per cent to 513,800 


Ladbroke £80m plan 


BY MICHAEL CASSELL. PROPERTY CORRESPONDENT 


LADBROKE Group is to develop an 
£80m shopping centre in the heart 
of Bristol, west England. 

The plan is designed to revitalise 
Bristol's Broadmead shopping area. 
The site includes the former Co- 
operative Society department store, 
which .Ladbroke acquired last year 
for about £6m. 

Ladbroke has been discusring 
the project with city pitmufag offi- 
cials for several months and it will 
be carried out by Ladbroke City & 
Comity Land, the group's retail 


The development, in which lead- 
ing financial m«fitiTtinwg wifi- parti- 
cipate, envisages , a 300,000 sq & 


shopping centre on three levels, 
covered by a glass atrium. There 
-wifi also be a 1 ^50-space tsar park. 

Ladbroke City & County wifi sub- 
mit its formal pianwiwg application 
next week and , on approval, will be- 
gin development work at once. The 
.construction programme will be 
completed within three years. 

Ladbroke says that the new cen- 
tre will provide over 1,000 perma- 
nent jobs. 

Mr Bill Redmond, chairman of 
the Broadmead & District Traders 
Association, sakh "We welcome this 
redevelopment which wifi breathe 
sew fife into toe city’s main ,w | 
ping centre." i 


Aircraft movements at the BAA's 
reven airports showed a smaller 
rise, of 13 per cent to 614^00. re- 
ftecang the increasing use of bigger 
aircraft. 

Aircraft movements at Heathrow 

““j 5* *:?. P“ “nt to 283.400 and 

Uwl?S? S5* 8 F * ^ *» 147,300 
while Stansted showed a gain of 

UU per cent to 14,000. 

a ^ ports «* a ^ole 

showed a fall of « pe r ce nt to 

109,500 m aircraft movements, 
!***& “Skewed by declin- 

S raf ?l. b ? h ** *«i| E 

and helicopters, at Aberdeen 
winch serves the North Sea oil and 
gas industries. 

Cargo handled over the year as a 

»tate little dSS 

ing by only 0.7 per cent to 728 805 

^^““^ow.Stansted, GhS 

jjtorer 157,000 tonnes. Edinburgh 
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Oftel may press 
BT to set up 
sales offshoot 


BY JASON CRISP 

THE OFFICE of Telecommunica- 
tions may press British Telecom to 
set up a wholly separate subsidiary 
to sell office equipment like private 
branch exchanges' and key systems 
where it dominates the UK market 

This would mean establishing a 
new organisation with its own sales 
staff and engineers which did not 
have dose contact with those sup- 
plying network services to custom- 
ers. 

Professor Bryan Carsberg, direc- 
tor general of Oftel, is particularly 
concerned about BT*s domination in 
this market especially rinro the 
Government gave it the go-ahead to 
buy a majority stake in Mitel, the 
troubled Cawn*ti*T> PABX manufac- 
turer. 

Prof Carsberg said yesterday 
that, if there was not a co m petitive 
market in this type of equipment in 
the next one or two years, he would 
have to consider ways of estab- 
lishing one. The Monopolies and 
Mergers Commission (MMQ report 
on the BT bid for Mitel showed it 
has just over 75 per cent of the UK 
market for PABXs. 

Oftel will be working closely with 


Telephone wiring 
monopoly may end 


BRITISH TELECOM is likely to 
lose its monopoly to install and 
maintain all the telephone wiring 
on domestic premises, writes Jason 
Crisp. 

The Office of Telecommunica- 
tions (Oftel) is expected to recom- 
mend to the Government that do- 
mestic telephone wiring is com- 
pletely liberalised including the 
first (master) socket 

As recently as last December Of- 
tel thought there would be prob- 
lems in liberalising the master 
socket because it dearly marked 
the boundary where the public net- 
work ended. Unlike the rest of the 
domestic wiring the Government 
would also have to approve the lib- 
eralisation of the master socket 

OfteTs recommendation will have 
to be considered by Mr Paul Chan- 
non. Trade and I n d ustry S ecretary; - 
but it is thought to be unlikely that 
theitiwifi be any major objections 

to the proposal, i ~ 

BTs monopoly on domestic wir- 
ing is widely believed to have de- 
pressed sales of telephones which 


Dumenil-Leble takes 
London Law stake 


BY MICHAEL CASSELL 

DUM&NIL-LEBLfi, the Paris-based 
financial, securities and banking 
house, has taken a controlling inter- 
est in London Low, the privately 
owned, licensed deposit taker and 
financial services group. 

Dumbnil has paid over E2m for 69 
per cent of London Law Interna- 
tional, the bolding company which 
embraces London Law Securities, 
the licensed deposit ta k i n g busi- 
ness. The deal raises London Law's 
capital base to about £3m. 

London Law, which was founded 
20 years ago mid began to develop 
its banking arm about 10 years ago, 
offers consumer credit services as 
well as a range of private hanking 
and specialist fi nan c ial and invest- 
ment advice. The group specialises 
in providing services for the self- 
employed. 

Until yesterday’s deal, London 


Law was controlled by Prof AJL 
Mellows, serum partner at Alexan- 1 
der & Partners, the solicitors, and ! 
Dean of Faculty of Law at the Uni- 
vereity of London. Two directors, ; 
Mr Peter Etching and Mr James 
Atkinson, held a 17 per cent inter- j 
est in the business. 

Dumenil. a small investment 
bouse quoted on the Second j 
Marchk, has been looking for a base 
in London. Six new directors of 
London Law have been appointed, j 

Mr Etching said last night "We j 
had r e ac hed the point where we 
could hot expand our business any 
further without an injection of addi- 
tional capital. The agreement with 
Duntenil will enable us to develop 
our financial services and they will 
be introducing business to us from 
France." 


Banks ‘may pay interest 
on current accounts’ 

BY JOHN EDWARDS, PERSONAL FINANCE EDITOR 


CLEARING BANKS may be forced 
to have longer opening hours, abol- 
ish charges (even on accounts in 
debit) and pay interest on current 
accounts to fight off growing 
competition especially from the 
building societies, according to a re- 
port published yesterday by market 
analysts Euromonitor. 

The report says that banks may 
face a backlash against ‘Transac- 
tion costs” from consumers who 
have wasted their hmch hours 
queuing to pay charges to cadi 
cheques. It notes that there has on- 
ly been a sluggish rise in current 
accounts hekl at banks -65 per cent 

of adults in 1985 against 82 in 1982- 


a decline in deposit accounts 
over the same period. 

In contrast deposits with building 
societies have growing eno r mously 
with new deposits rising to £13Jlbn 
in 1984 and outstanding bal a nces to 
£90 Jbn, leaving the banks far be- 
hind. Building societies offer better 
returns and broader choices on 
high interest accounts, the report 
adds and the big four clearing 
banks face further competition 
from new rivals, such as the TSB, 
Royal Bank of Scotland and Nation- 
al Girobank. 

•Personal Finance Report Eu- 
romoney Publications, 97 Ttitumill 
Street London EC1, price C180. 
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UK NEWS 

Raymond Snoddy charts the troubled fortunes of the British film industry’s flagship 

Goldcrest straggles back from the brink 


the Office of Fair Trading which 
has to determine what restrictions 
will be made on BT if it goes ahead 
with the Mitel acquisition. Earlier 
this week the Government rejected 
a proposal by the MMC that BT 
should be prevented from market- 
ing Mitel exchanges in the UK 

BT is expected to be told not to 
sell any more Mitel equipment than 
it did in 1985. As the price of PABXs 
ie falling, that sales level may be in- 
dex-linked to prevent BT increasing 
its market share. Another concern 
is to prevent BT telling customers 
to buy the equipment from Mitel di- 
rectly as a way of getting round its 
quota. 

BT is also likely to have to meet 
all the other conditions sugges ted 
by the commissiaa other than the 
sales ban. These included: 

• No cross-subsidies for MiteL 

• No joint marketing of products 
and Mitel should not be allowed to 
use BTs logo in its own marketing 

m«lprj fi | 

• Ending of BTs exclusive rights 
to a new exchange. 

• No joint use of resources includ- 
ing premises and staff. 


YOU CAN plot the progress of Gold- 
Crest Filins and Television, the Os- 
car-winning British film indepen- 
dent that last week came close to 
the brink, by the offices it has kept 

In the 1970s its founder and pres- 
ent chid executive Mr Jake Eberts 
worked from a succession of one- 
room offices in London. When the 
company -was winning Oscars for 
Gandhi and Chariots of Fire it 
moved to decent but hardly palatial 
quarters behind Town 

Hall in London. 

When Revolution, the £19m film 
set against the background of the 
American Revolution, was going 
over budget and heading towards 
bloody defeat at the hands of the 
American critics Goldcrest was en- 
sconced in the most elegant offices 
in Wardour Street, London, heart of 
the British film industry. 

The spacious modern offices 
I overlooking a foliage-covered cen- 
tral courtyard cost a total of 
£525,000 a year, Mr Eberts says. He 
i is now in the process of signing an 
agreement to move to a £50 ,000- a- 
year although he is 

also thinking seriously about free 
use of a warehouse offered by a 
film industry well-wisher. 

The grandeur, or lack of it, of 
Gokfcrest’s accommodation has 
matched its film fortunes with pre- 
cision. The flagship of the British 
film Industry, which hmi the 
unique distinction of a best-picture 
nomination in the Oscars in four 


consecutive years, is now having to 
rebuild itself from the bottom up for 
a second time. 

Mr Eberts is in no doubt that at a 
hoard meeting a week ago today 
Goldcrest could have gone to the 
walL 

“It was the crunchiest meeting I 
have ever attended,” says Mr 
Eberts, a chemical engineer who 
came to film finance via merchant 
banking. 

Although Mr Eberts will not con- 
firm the figure, it is believed that 
Goldcrest will have to write off 
£20m on its current films, much of 
it accounted for by Revolution and 
Absolute Beginners. 

At the board meeting the possibil- 
ity of closure was not mentioned. 

Instead two proposals for tbe sale 
of Goldcrest were considered but 
foundered because both potential 
bidders wanted to use Goldcrest as 
the foundation of a television em- 
pire and for Mr Eberts to stay and 
run it As a pure “film man” he was 
reluctant to do so. 

An option to turn the company in- 
to no more than a foreign sales and 
distribution operation was also re- 
jected as unnecessarily drastic. Af- 
ter an emotional nine-hour meeting 
at which several of the directors 
were close to tears and after much 
faiic of “Britain, reputation *nd 
money,” a survival plan was agreed 
which allows for a continuing mod- 
est involvement in film production. 

It was possible because all the 




A setae froa Gofdcresfs protection Revolution and (right) Mr Jake Eberts, tbe film company's chief exceotne 


company's assets had not been fully 
exploited and because Pearson 
(publishers of the Financial Times), 
which has a 41.2 per cent stake, and 
tbe other principal shareholders de- 
cided to continue backing the 
company. 

Just as important was tbe almost 
fanatical determination by the film- 
makers on the board. Sir Richard 
Attenborough aod Mr David Putt- 
nnrn , that film production should 
continue and the fact that Goldcrest 
has become as much a symbol of 


tbe British film industry as a 
company. 

Tbe potency of the symbol has 
become even clearer in the past 10 
days. The British film industry has 
rallied to protect Goldcrest and 
apart from free accommodation 
Goldcrest has been offered cut- 
price studio facilities. There have 
even been offers of new investment 
money- 

sir Richard hopes Goldcrest will 
have a share in his next Sim pro- 
ject An Siam epic on tbe late Steve 


Biko, the South African civil rights 
activist being financed by Univer- 
sal. If agreement is reached, filming 
could start on May 19. 

Goldcrest will also be earning de- 
cent sums of money from the mar- 
keting of three, new films, The 
Name of the Rose, Half Moon 
Street and Room with a View. 

But how could Goldcrest have 
gone so quickly from triumph to 
near defeat and lost its way be- 
tween Kensington Town Hall and 
Wardour Street? 


“I believe it was the wrong strate- 
gy to go for big budget films. If you 
spend more than UOm, you are 
aiming at one of the Tbp Ten films,” 
Mr Eberts says. 

Goldcrest, be believes, had too 
mud) risk riding on one or two 
films, compared with big studios 
which might make 15 to 20 films a 
year in search of a couple of smash 
hits. 

The Goldcrest total exposure on 
Revolution was about £10m after 
tbe American market was pre-sold 
for 55.5m to Warner Brothers. For 
Goldcrest to get any more from the 
US market for Revolution Warners 
would have had to recoup their 
S5.5m from the box office plus near- 
ly as much again for distribution 
fees and print costs. That is very 
unlikely. 

On Revolution, Mr Eberts says, 
Goldcrest arranged a completion 
guarantee which did not take effect 
until cost overruns exceeded 20 per 
cent - so there was no compensa- 
tion for the £3m overrun on tbe 
film. 

Whatever the arguments about 
the nuts and bolts of Goldcrest fi- 
nancing, three things are dear 
about the company’s future: risks 
are going to be as well covered as 
possible; tbe emphasis will be heav- 
ily on co-production; and for some 
time the company is unlikely to 
stray from an entrepreneurial style 
of management in modest 
surroundings. 


have been liberalised for over three 
years. Although some telephones 
cost as tittle as £16. BT charges a 
minimum of £2&75 to make the nec- 
essary conversion to sockets. That 
rises to E52J10 if someone wants an 
extra two sockets. 

Only about a quarto- of British 
homes have been converted to sock- 
ets. The Telecom Dealers’ Associa- 
tion recently estimated that, if do- 
mestic wiring was liberalised, in- 
cluding the master socket, 
would grow by at least £90m hr 
I960. It also said that, if BT retained 
the monopoly to the first socket- as 
was proposed - it would only, grow 
by £40m. 

Oftel is now suggesting that ap- 
proved contractors would be al- 
lowed to install the master socket. 
BT would probably own the socket 
which would marie the boundary of 
the public network, and it would re- 
tain the right to inspect it Residen- 
tial' customers would also be able to 
ask the contractor to install the rest 
of the wiring or they could do it 
themselves. 



Super Club to North America. 
Even when it’s full, it’s not 
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.British Airways Super Club is 
rather popular these days. 

It could be the six abreast seating 
tbe award winning service, or even 
the fact that we fly to fifteen cities in 
the US and three in Canada. 

Whatever the reason, you may 
find all the seats have been taken. 


Don’t worry. 

Unlike other airlines we won’t 
send you away disappointed. 

We’ll send you away First Class 
instead at absolutely no extra cost 
(to you, that is). 

Or we might even send you on 
Concorde if you’ve booked a Super 


Club flight to New Vbrk, Miami, or 
Washington D.C. 

British Airways would like to 
apologise to its passengers for any 
inconvenience this may cause. 

British Airways 

The wedds fevouriK airiine. 


IFNONEOFTH£S£E»AMMLABLLyilELLGW)ffy Vm/ W ECCWMY AVp £fV£ you A FUSE ONc.-VM-SDPEJt CLUB T£n£T OP EQUIVALENT VOUCHER FOB REfUW JWS OFFER IS CM;. Y 44EAR.E TC MC'pTH #m£PjC A ExC ^L>DiNG AMChCMGE FROM 6ih JANUARY 70 21s! MARCH 1968. 
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TECHNOLOGY 


Peter Marsh examines the use of machine 

A vision of 
factories of 
the future 


vision automation which is attracting engineers’ attention worldwide 

General Motors is a 
big fish among a 
shoal of minnows 


IN A moment of distraction, a 
worker on an engine assembly 
line pots the wrong valve into 
the hole in a combustion 
chamber. The engine seizes up 
on its first trip outside the fac- 
tory, damaging the manufac- 
turer's reputation. 

In most car factories, workers 
inserting rubber sealant in the 
cracks between panels often put 
it in the wrong place. A typical 
US plant wastes about $lm 
(£718,000) of sealant a year in 
this way. 

Workers at a General Motors 
factory in Warren, Ohio, have 
one-20th of & second to spot 
defects In electrical components 
as they speed past on a con* 
veyor. In this case, a defect is 
equal to a misalignment of the 
components by as little as one 
2,000th of an inch. Not sur- 
prisingly, the workers miss 
about 2 per cent of the flawed 
parts. 

In all these instances, the 
problems can be eased by the 



application of machine vision, 
an area of automation attract- 
ing great attention from 
factory engineers worldwide. 

By installing such systems, 
which view events on the 
factory floor and analyse the 
resulting pictures with com- 
puters, engineers can replace 
the eyes and brain of a human 
with a machine. 

Machine vision has emerged 
as a significant commercial 
activity In the past three years. 
Most of the suppliers are 
small companies in the US, 
where sales of the hardware 
have doubled in each of the past 
two years to reach about 8120m 
a year. 

In Western Europe and 
Japan, sales are much lower, 
about 820m a year, though with 
the recent entry into the 
machine-vision business of com- 
panies such as Asea, of Sweden, 
Siemens Of West Germany and 


Hitachi of Japan the figure may 
Increase steeply. 

In a typical application, a 
camera scans a scene and passes 
Information in digital form to 
a computer. For instance, the 
camera could obtain data about 
objects on a conveyor or com- 
plicated hardware which 
workers have assembled. 

Then the computer might 
instruct a machine such as a 
robot to operate In a particular 
way, for instance to pick up 
the objects being viewed or to 
seal the cracks in a car. Alter- 
natively, the computer records 
the data, for purposes such as 
quality control. 

With such hardware, Kodak 
in Rochester, New York, is 
inspecting the electronic com- 
ponents of cameras for faults. 

GTE, Carrier and Abbott 
Laboratories, three other US 
companies, use similar systems 
to check on the dimensions of 
light bulbs, ‘ ceramic parts for 
air-conditioing systems and 
blister packs of pills. Coming 
Glass has introduced vision 
hardware to ensure catalytic 
converters are made correctly 
before they are put on pallets. 

In Switzerland, Sapal, a con- 
fectionery company, is loading 
chocolates into boxes with the 
aid of artificial vision. Schaffner, 
also of Switzerland, is nsing a 
** seeing** robot to pack dedicate 
electronic components. 

But the industry has many 
hurdles to overcome if it is to 
sustain its recent growth rate. 

Customers face a market 
crowded with small suppliers, 
most selling systems aimed only 
at particular areas of factory 
work rather than solutions to 
broad manufacturing problems. 

As a result, a company that 
wants to install a vision system 
often has to conduct much costly 
engineering geared to a specific 
application rather than buy a 
standardised set of hardware. 

This applications engineering 
can account for between 25 per 
cent and 40 per cent of the total 
cost of a vision-based automa- 
tion system which (including 
robots and other hardware) 
might add up to between 

8100,000 and 8600,000. 



DAL€. 

GENERATING SETS 

2_5kVA-5MVA 
Standby or Prime Power* 
Stationary, Portable 
or Mobile. 

Dale Electric of (Heat Britain Ltd, 
BcctrichyBuSdaiRS. 


General Motors has taken a 
stake in several of the small 
suppliers (see other story). 
Other US companies, such as 
'Westingbouse, General Electric 
and 3M, have indicated interest 
in producing vision systems 
— although no big company has 
indicated enough Interest to 
make an attempt at leadership. 

Ms Laura GonigUaro, an 
analyst with Prudential Bache 
Securities of New York, who 
monitors technical trends in 
automation, says: “It’s not an 
easy industry.’' 

She predicts sales of vision 


Mr Don Braggins, a British 
consultant in factory vision 
systems, says: “Machine vision 
allows factory equipment to 
deal with disorder. Instead of 
going to a lot of trouble to 
ensure components are 
presented to machines in a set 
way, you can leave the machine 
to sort out the situation.” 

He says reductions in costs 
of jigs and fixtures, tools to 
keep components in place 
before presenting them to a 
machine, can itself justify the 
cost of the hardware. 


‘Machine vision allows factory 
equipment to deal with 
disorder. Instead of going to 
a lot of trouble . . . you can 
leave it to the machine’ 


systems will slow in the next 
two years because of a shortage 
of standardised systems and the 
difficulty many companies face 
in committing engineering 
resources to installing the hard- 
ware. 

However, she does not doubt 
the value of machine vision. 
“ The payback time can be quite 
remarkable,” she says, citing 
greater reliability in production 
processes and reductions in 
costs because of fewer faulty 
parts. 


With about 1.000 vision 
systems. General Motors is one 
of the biggest users. Host equip- 
ment is used for inspection. 

Mr Jerry Elson, director of 
artificial intelligence at GM’s 
technical centre in Dearborn, 
Michigan, says vision hardware 
is one manifestation of what he 
calls “intelligent automation.” 
This is hardware that works not 
In fixed sequences but senses 
changes around it and operates 
accordingly. 

Of the 14,000 robots that Mr 


Elson predicts will work in GM 
factories in the 1990s, about half 
will have vision. Now only a 
few dozen of its 5,000 robots 
have vision. 

Apart from “seeing” robots, 
GM has identified 40,000 generic 
activities in its factories which 
could benefit from vision hard- 
ware. These encompass areas 
such as the inspection of surface 
defects, application in assembly 
operations and machmc tool 
loading: 

The car industry is the 
dominant user of vision systems. 
In the US. it accounts for about 
a third of sales. GM, 

BMW, Volkswagen, BL, Volvo 
and Ford have started to install 
vision hardware on assembly 
lines. 

Mr Tony Nye, manager of 
advanced manufacturing 

engineering at a Cummins 
Engine factory in Darlington, 
Co Durham, is about to buy a 

8100,000 system based on four 
cameras and a computer con- 
troller made by itran, of 
Manchester, New Hampshire. 

The hardware will inspect 
engines for faults as soon as 
they leave a production line. 
Mr Nye says: “We hope to re- 
duce virtually to zero the 
chances of tire engines being 
made incorrectly.” 

He is confident his company 
will save money as a result of 
a reduction in warranty claims 
and in the number of engines 
that need to be repaired. 

The system, should pay for 
itself within about four years, 
he says, which is something 
the company's accountants in- 
sisted on before the investment 
was sanctioned. 


THE machine vision industry 
Is made up of many small 
companies, few of which have 
a big market share. 

In the US, the centre of 
most activity in vision 
systems, about 100 com- 
panies se0 equipment. Fewer 
than 10 have sales above 
tUm (£10. 78m) a year. Most 
have concentrated on niche 
areas, selling systems for 
specific Jobs such as the 
application of vision to arc 
welding. 

General Motors has taken 
a stake of between 15 per 
cent and 20 per cent in four 
of the US companies: View 
Engineering (the Industry 
leader with annual sales of 
about 817m). Robotic Vision 
Systems, Diffract* and 
Applied Intelligent Systems. 
GM also has an option on 
baying a share in Antouatix, 
a fast-growing company in 
Burlington, Massachusetts, 
which sells vision systems 
and robots. 

Some of the suppliers have 
expanded quickly. Robotic 
Vision Systems, based in 
Hauppange, New York, has 
seen annual sales triple in the 
past year to 810m. Machine 
Virion International, of Ann 
Arbor, Michigan, has in- 
creased sales fivefold 

In two years, to 81 0m In 1885. 

Europe’s much smaller in- 
dustry is also dominated by 
small companies. In Britain, 
companies such as Visual 
Machines, Computer Recogni- 
tion Systems, Stouefleld and 
Joyce LoebI (a subsidiary or 
Vickers) and Meta Machines 
have established a toehold. 

Mr Paul Gregory managing 
director of Visual Machines, 
of Manchester, a spin-off of 
work at Manchester Uni- 
versity hacked by Rediffusion 
and American Robot Corpora- 
tion. says one harrier to sell- 
ing the technology in the UK 
is that many managers are 
not aggressive enough in 
pushing for the installation 
of systems. 

Other European companies 
selling vision hardware 
include Sopelem, Nachet and 


The industry 


Digtal Design of France and 
ADR Vision of Belgium. 

In most equipment, a com- 
puter controller and camera 
costs between 8WMI00 ***& 
$76,000. A complete system, 
which may require several 
cameras and ancillary equip* 
meat such as robots, can cost 
19 times as much. 

The co m puter that analyses 
the pictures is crucial. In the 
systems of a few years ago, 
the computers were based on 
processing chips that analyse 
information about pictures in 
a serial fashion. In other 
words, each pixel (picture 
element) in the scene fa 
proce s sed one alter another. 

Such systems are slow. 
They may perform processing 
(for Instance to determine 
the edges or centres of 
objects) in about two seconds. 

To be of much help in a 
factory, this processing time 
most be shortened, to less 
then one second. One way to 
do this fa through parallel 
processing, in which an array 
of chips performs operations 
on, say, severe! dozen pixels 
simultaneously. 

StonefieW. based in 
Horsham, Sussex, is introduc- 
ing an image proc esso r 
(based on work at University 
College, London) that con- 
tains 1,024 chips in an array. 
At about $100,900; the system 
wfil be expensive, but will be 
.capable of processing In one- 
25th of a second. 

Systems for factories most 
be reliable. Falling to spot 
even one faulty component In 

1.000 could lead to com- 
paereial disaster for a com- 
pany. 

! To withstand rough hand- 
ling: the hardware must be 
robust. Mr Stan LapMus, 
president at Itran, a US 
virion system supplier, says: 
“Yon have to boDd the equip- 
ment as if It Is to go on the 
back of o tank.” 


Honeywell 
opens demo 
‘factory’ 

HONEYWELL, the US computer 
and electronics company, y ester- 
day officially opened a demon- 
stration manufacturing business 
centre, designed as a mite- 
factory. at its northern regional 
headquarters In Cbeadle Hulme, 
Cheshire. 

The centre bat the functions 
and stages of a manufacturing 
unit built into 2,500 square feet: 
reception, sales, accounts, 
design, production engineering, 
industrial engineering, produc- 
tion control and materials con- 
trol. 

Honeywell says visitors will 
see a demonstration product go 
through the production cycle, 
■with ail information appearing 
on workstation screens. It says 
the centre underlines the im- 
portance it attaches to the fast- 
growing manufacturing system 
market. 

Detecting and 
sizing defects 

A SPECIALIST service far 
detecting and sizing delects in 
materials is being offered by 
SGS Inspection Services of 
Aberdeen. The service uses the 
MDU 2-ultrasonic unit designed 
by the Central Electricity 
Generating Board for inspecting 
nuclear plant. SGS chums it is 
particularly useful in the appli- 
cation of fracture mechanics. 

Energy saving 

MANAGERS fa schools and 
health centres that want to 
reduce energy coate may be 
helped by n energy manage- 
ment system introduced by 
AHen-Martin Conservation of 
Wolverhampton. 

Hie hardware, for bondings 
with an energy MU of faea 
than 27,600 a year, controls 
equipment such as boilers to 
ensure heating and lighting 
are kept wtthfa predeter- 
mined limits. 
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The most successful computer company of 1985 
is looking belter than ever. 


it was a difficult year for the com- 
puter industry. Yet one company 
did exceptionally well: Prime 
Computer. • j 

With record sales, we continued 
to outpace the industry in revenue 
and earnings growth. We created 
nearly 1000 new jobs. And in the 
most recent Fortune 500 survey, we 
moved up 51 places on the fist of . 
the largest U.S. manufacturers, to 


number 400. 

Obviously, Prime Computer is a 
company on the move , And to help 
make our point, we’re adopting a 
new look for our corporation. Its a 
dynamic logo, one that moves for- 
ward with speed and power. 

Just like the company it 
represents. 

But it's much more than a symbol 
of our past successes. Its a sym- 
' bo! of where we are now and where 
we're gang. 


companies are looking for. Systems 
that are powerful enough to run a 
department or a whole company \ 
yet are friendly and easy to use. 

For instance, we just introduced 
two departmental computers that 
. offer the best price/performance 
of any office-installable systems 
in the Industry. And we're pouring 
more than 10% of our revenues 
into Research and Development 


Today, Prime offers exactly the 
land of computer system that most 


to make sure that we- and our 
customers -continue moving 
forward. 

Isn’t it time you talked to Prime 
Computer? After all, nothing looks 
better than success. 

Contact Prime Computer 
at Prime Computer UK, Ltd., 

Primo s House, 2-4 Lampion Rd. 
Hourislow. Middlesex TW3 1JW 
England. 

Prime Europe, Middle East, 

Africa. The Hounslow Centre. 

1 Lampton Rd., Hounslow. 

Middlesex TW3 1JB England. 


It's time you knew. 
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BEFORE YOU BUY 
A BMW 7 SERIES, 
YOU SHOULD USTBI 

TO ITS CRITICS. 



"The BMW’s powerful straight six engine is a 
gem, and its refined drivetrain,with superb auto 
gearbox and three ratio programs (to suit differing 
driving styles) hard to fault what car 

"At 100 mph the 735i is ambling along with the 
engine turning over at 3200 rpm, and at 120 mph 
(3300 rpm) it is still a relaxing car to travel in.” 

AUTOCAR 

"Its acceleration times put many a true sports ■ 
car to shame, and make the 4.2 litre car that 
we tested alongside seem as asthmatic as a chain- 
smoker attempting to catch Sebastian Coe.” 

DRIVE 

“The Seven Series’ 4-speed automatic gearbox 
panders to the Jekyll and Hyde in most of us. It 
transforms this luxurious (but never, ever, sedate) 
German mile eater into a rorty roaring sports car.” 

FAST LANE 

“One of the best automatics (perhaps the best) 
in the world.’ past lane 

“We were very impressed with the acceleration 
of the 728i - indeed we ^checked our figures _ 
several times to make sure it really was that quick. 

WHAT CAR 

“It is at the petrol pumps that the BMW 732i 
owner really feels the benefit of the Motronic engine 
management system: our example achieved a 
remarkable 22.3 mpg overall, with a worst result of 
198 during performance testing and an almost 
unbelievable 25.1 on the fast cross-country run. 

WHAT CAR 

“Just as the Daimler is let down - at least for 
those who like a responsive motor car - by its poor 
steering so a superb steering system is the making 

of the BMW" WHAT CAR 

“I tried to fool the ABS by braking fiercely 
with the nearside wheels on damp grass and the 
other two on a dry road. 

I’ve' slammed the brakeson while cornering 

at speed on a wet greasy road. If the ABS had not 
performed as intended you probably wouldnt be 
reading this article." FAST 

“Blade thin shutlines put Rolls Royce to shame. 
Roomy luxurious and pretty quick.” FAST 

‘True to form, the BMWs finish is exemplary 
from the mirror-like paintwork through to the 
immaculate assembly of the interior fitments.’ 

MOTOR 

“If there is such a thing as the world’s best car, 
this BMW is as worthy a contender as any” 

MOTOR 

If you’re thinking of spending over £16,000 on 
a luxury car, you don’t deserve second best 

So listen to the critics. 

Send for the BMW 7 Series information file. _ 
And indicate on the coupon which 7 Series you’d 
like to test drive most 

Then discover for yourself that you can 
sometimes believe all you read in the press. 


FT2 

□Please send me a BMW 7 Series information file. 

I would like to test drive; 

□ BMW728I: £15.950 □ BMW 728SSE: £17,660 

□BMW732i: £18,225 □ BMW 732SSE £20225 

□BMW 735: £20,550 QBMW735tSE: £25,995 
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(Mr, Mrs, Miss, etc) 
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Initial Surname 

j i — i — i — i — i — i — i — • 



» » ■ « » i i — i — i 

Address 
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(Town/City) 

i ■ l. l, r i L i > 

(Courtly) 


(Postal Coded 
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Age if 
under 18 

Present Car 

Yearofreg. 
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Agencies 


Yearning to go solo 


Feona McEwan spotlights three members of the emergent ‘new ware’ 


HOW COME s blue chin ad- and get in on the ground floor writes scripts for the likes of 

vertiser like United Biscuits of an agency it senses might the Spitting Image TV show in 

lands up in a novice agency make the top flight one day. his spare time), 
barely a year old? What attracts The client also takes risks The Krups food mixer ad is 

high flier Virgin Atlantic into with untried agencies. What- a fine example. A startlingly 

a virgin advertising agency just ever the creative plaudits of the simple idea, it shows the mixer 
three months new? And what key players, their financial going through its paces makin g 
tempts Pepsi-Cola International soundness, overall business . . a rock cake. " Take 6 lb 
to plump for an embryonic out- acumen and the degree of In- cement, 1 pint of water, 3 lb 

fit of no very fixed address? depth support they can offer, gravel and mix for 20 minutes." 

The short answer to why remain an unknown, quantity m -jhe result^ a leaden cake 
small agencies are being the early days. plops with a thud on to the' 

hired by large clients is that So what draws the client in? table. “ Concrete profrt" says 

they claim to offer something Tim Edwards, marketing direc- the voice-over “that Krups 
different More nimble on their tor of Pepsi-Cola International makes light work of the 
feet less hidebound by estab- (which handles the drinks com- heaviest mixtures." Sales of 
lished practice in their creative psny*s Middle Eastern market) Krups have subsequently risen 
approach; a chance for clients looked to London for an agency by 300 per cent 
to work with the agency’s top that was not too large to handle <. Bvery ad must 1ja ve a 
talent, and not be hived off to a regional offshoot of an inter- <* nS ea. “savs TwfvVwh? 
- national group and would make + JZ„° 

fa™, 7t „„ “ dismissive of what he calls 


a junior team. 


way that if a song 'Arks on I rsr 


Start-ups, of course, are it feel it was an important “enm^toternrinibl^ irtM&r 

nothing new. They are part of client. It was also necessary £ £2ny a*? ndeTto 

the natural rhythm of any that the agency met Pep®- Sk a idS^ InthelLiP. 

Industry. But since the last Cola’s own stringent creative ?££*£**£ 

major outbreak around 1979-80 standards. Sraittr iniT^fwilh 

when the Wight Collins, Gold Hugh Band, marketing direc- 'so S?? Td? 

Greenlees, Lowe Howard-Spink tor of Virgin Atlantic, chose SS eSs vmi h a v? LS 
and Co burst onto the scene. Still Price for its values. “They 4 d vonTfrJ^f f t ™ 

the status has remained pretty are youthful, not afraid to take ttafcUeSt" * 

much quo in terms of cause- initiatives, not hidebound by 9 ,y I f U( Ba . cuem. 

auential breakaways. Lately it’s conservatism and traditional „ n , ir a Q„ * m 

been the deaths, merfers and thinking. They’re hungry. They ^SEJS^SSm^SSSII^ 
takeovers — with Saatchi absorb- also produce results fast. Our »aws Wmfos ge 

ing many of the vulnerable— success depends on speedy JJJJ 



US video market 


Studios push for sales 


Frank JLipsios explains a shift in cassette marketing strategy 


“THE US Is two years behind 
the UK in terms of vcr (video 
cassette recorder) penetration," 
says Tim Baskerville, the pub- 
lisher of the newsletter. Video 
Marketing. America was late to 
join the video bandwagon be- 
cause consumers did not' rent 
their vers but waited to make 
the bigger investment in buying 
them. Despite the late start, 
the willingness to buy vers has 
made the programme suppliers, 
led by the major Hollywood film 
studios, anxious to get eon* 
sumers to buy and not just rent 
cassettes. 


KUngensmith reckoned he 
might have sold 5m units of 
the Christmas promotion, which 
sec a price just at the level 
the package could be deducted 
as a business gift. In fact. Para- 
mount sold only L4m because 
of the inability of its duplicator 
to keep up with the orders. 

While lower prices are the 


most obvious way to encourage 
sales, most studios are reluct- 
ant to go below the standard 
$79.95 per cassette because 
they reckon it takes a dispro- 
portionate increase in sales to 
make the same profit at lower 
prices. But as they are forced 
to maintain their supply of 
product, all the studios re- 
release titles at lower prices. 
MGM/UA recently announced 
a promotion at $29.95 for a 
dozen films including 2001: A 
Space Odyssey; Embassy is 
doing the same for major titles 
like The Exterminator. 


One of a series by Still Court Price Twrvy D’Souza 


JPf. ■nZ reactions andwe need an agency year. Its pedigree is convincing more money. After a lengthy apprentice- 

Si 4 kmw. dC beadhaes ’ aot thlt^cS wric enough. Tim Davis and Chris . gradually, says .Davis, “we ship wth top _ American agen- 


vnl MrtHft. — that can work to tight dead- enougn. Tim Davis and Chris _ ■jrauuauy, says m snip wun top American agen- 

tne oirtns. manv noencies offer Wilkins together have 36 years had encounters with intelligent cies (Ogilvy & Mather, Y&R, 

Now a new wave of young agencira oner and ambitious TTK oliontr^ho XfarinV Renton ju Rov,lU\ *h= 


wonderful work after days of of experience in the industry, and ambitious UK clients who Masius, Benton & Bowles) the 

8S2S'8r££ , “mSftS SSSSSJoTSSSlSS 5 -igW^ese toother MdS »« so of 1 t“’ n 1 £“ w 

Jw the real deadlines." man and creative director global US agency." Wilkins agency Jenner Keating Becker 

Surt W Mc^SSvv- ^SoSh United Biscuits marketing respectively of one of the «“« “We found that the are driven by. the need to pro- 

A* diroetor Terrv Stannard cites biggest agencies around. Young Cfl hb re of client we were' keen dace advertising that reflects 

I Vu ^^,._ Atla ?t lcs . „ a sency). 23"!!™ ,,22 aMRuWeaaL to work with was increasingly changing consumer habits and 

mwaus of™M^A°eS 0£ 

AU toM were born, in part tS^BrnSumS^TlS *£*£"*& w^ed^taut® ttTSS2 

of a frustration among their 2JE2 JH5K2J2S J% a iS holds.a 24.1 per cent sharehold- quo,” argues Neti Jenner. ‘This 


founders, wi 
as they saw 


with the shortra mines their stance on future consumer « winners, such as the Pepsi jm^ts stoare^rice 
!W it, of the agencies trends, whig is Mmothu,g thot «onwrdJ. .ad gfcjPjS’&E?, 


jumped 30p means that like the proverbial 


as they saw it, ot me agencies WrJwvw and Wboster*ads for to S05p on the day the deal w« supertanker they are hard to 

they left behind. At a time when «r» passionately interested ge Jeevj a^ woort«: ads f or rumoured — though on the control and impossible to 
thev could have eased them- . .. cro ^ ° neinal - sfierr 3 r ““ a creative and media fronts the change." (Jenner was formerly 


5 ssss" 


tZTSS'Stt'Ji 


to test ffiomei™ creatively Mta O. «, from Oxford Onhoraty^s SiaVwho’diTo? SSI SoS hassetTp a 

unusual, riskier creative woric. link with the University of 


started on day one ^itiSut a «<• principals, formerly man with a name for ha^s^ ^ piSvide not just £e sSreys^ySrfo^r dSS»S 
fh?* e i5li e 2' TI V ey business acumen. reassurance of responsible which enables it to conduct re- 

the luxury of established Miwmell stark, spurned board Growing disenchantment with advertising but the fact that we search into relative co n sum er 
clients shuffling new business the implications of Y&R’s have the mcperience not only to perceptions of prodneteand 

their way or the reputation of t0 do tiieir own thing after their Amencan-driven obsession with know a good idea but to weed then locate gaps in the market 

proven frack records in their agents taketyer by the ^>bal advertising and global out dangSEsly wrong SeT" JKB dSiS to bTtiSfcS 
current incarnation or the fat 5aatch»&_ in 12 months they advertisers was a strong factor Clients include Sabre agency to put planning and 
of past profits to see them **med sum of billings fa the decision to split Davis fashions. GT Unit Trusts, Pepsi- management functions into one 

through. It is tins adr en ali n . They are a refreshing lot found him self at odds over the Cola international, Ferrero, department so ironing out 

they insist, that drives them to With an average age of 27 they relative importance of national Early's of Witney. National traditional squabbles between 

deliver of their best all of the are producing ads that are advertisers whom he felt were Society for Cancer Relief, and the research (planning) func- 

. . . ... among ibe most original armmd, in danger of being upstaged by Matrix, the building societies’ tion. which focuses on consumer 1 

. _ adventurous client will often spiced wth a potent the giant global companies electronic funds transfer attitudes, and management need 
take advantage of this energy twist of zany humour (Twivy which ultimately brought in scheme. to meet client demands. ' 


Long afraid that home video 
would supplant, rather than aug- 
ment, box office revenues, the 
studios helped get video cas- 
sette sales up by 58 per cent to 
a robust $9 50m (£690m) in. 
1985, according to estimates by 
the Fairfield Group, an industry 
research organisation. With 
rentals more than doubling in 
1985. from $1.76bn in 1984 to 
$3.6bn, the combined rates and 
rentals revenue last year 
doubled to $4£5bn, compared 
with a 12 per cent decline in 
box office. revenues to $3.75bn, 
the first year home video ex- 
ceeded box office income. At 
MGA’s Universal Pictures, for 
instance, distribution president 
William Soady estimates that 
domestic theatrical revenues 
accounted for 28 per cent of in- 
come in 1985 while the domestic 
video cassette business accoun- 
ted for 47 per cent 

Vcr penetration in American 
households did not exceed 30 
per cent by mid-1985, so the 
studios are convinced there is 
still extensive growth left in 
the video cassette market. 
Besides counting on a further 
increase in sales of vers, they 
are making a concerted effort 
to turn cassette renters into 
buyers, a process that begins 
I with lower prices but also en- 
compasses . ■ several other 
marketing moves which will 
determine the long-term via- 
bility of the home video market 
— and the Hollywood film 
studios. 

Already Americans have 
bought hundreds of thousands 
of old non-copyright films from 
mass merchandisers like K mart 
for 519.95 and less. Paramount 
pioneered bargains for more 
recent films, bringing retail 
prices down to 525 for 25 titles 
in the 1984 Christmas season. 
Executive vice president Bob 


Thanks to the- lowered prices 
— and hits— like Flashdance, An 
Officer and a Gentleman and 
Terms of Endearment, Para- 
mount puts out only li per cent 
of all video titles while taking 
15 per cent of the market share 
and 10 per cent of the industry's 
dollar volume. 


Cinema release 


Another of the marketing 
strategies is to take advantage 
of reviews and advertising for 
the original cinema release in 
the US- by getting the video to 
market as soon as possible. 
First distributed to cinemas in 
May 1985, Rambo. First Blood 
Part H noted in its advertising 
that the video would not be 
released until 1986. It has now 
come out with an unpreceden- 
ted initial sale of 427,000 units 
at 979.95, while it Is still play- 
ing in American cinemas. 

Nick Santriros, the president 
of Thom-EMI/HBO Video which 
put out the Rambo H cassette, 
says that six months Is a stan- 
dard contractual lead- time 
between theatrical and casette 
releases. Films that do not do 
well in cinemas often get 
quicker cassette release, while 
phenomena like Rambo H enjoy 
simultaneous promotion in the 
two formats. 

Home video companies are 
also pushing retailers to get 
on the outright sale band- 
wagon. The retailers’ trade 
group, the Video Software 


Dealers' Association (VSDA), 
made the theme of its summer 
convention, " Sellab ration, " 
but in discussions between 
retailers and suppliers, the 
sbop owners deprecated the 
small mark-up and high inven- 
tories required to achieve 
sales. 

Meanwhile, competition has 
steadily forced down cassette 
rental charges. Once ubiquitous 
rental " clubs, ” which built 
loyalty (and. at $50 a year, 
income), have declined while 
rentals may be as tittle as 
$2.50 and or even 91 or two- 
for-one. For a growing business, 
video retailing is experiencing 
a high casualty rate. Out of a 
relatively steady total of some 

9.000 retailers, 6,000 are pros- 
pering at any one time, with 

3.000 going in or out of 
business each year. 

The major video suppliers are 
also gradually revamping their 
distribution channels, a move 
that may ultimately help them 
reduce wholesale prices while 
retaining profit margins. Only 
four years ago, when home 
video in the US was still 
synonymous with pornography, 
the studios channelled their 
low-volume video sales largely 
through former local and 
regional record distributors 
(which had excess capacity 
because of vertical integration 
among the large record com- 
panies). Vertical integration 
is now beginning to happen 
among the video companies. 
Major studios like MCA- 
Universal and Warner Bros 
have record branches through 
which they have already started 
selling videos. Twentieth 
Century Fox and Columbia 
teamed up with record distri- 
butors CBS and RCA, respec- 
tively, to have access to the 
record companies’ national 
wholesaling networks. 

CBS/Fox announced at the 
last VSDA convention that it 
would begin to sell direct to 
mass merchandisers, leaving 
distributors to fight over 
smaller accounts. 

The suppliers’ repositioning 
has thus far occurred in an en- 
vironment of a sellers’ market, 
where a limited ' production 
capacity keeps, major releases 
rationed among distributors 
and retailers. Vertical integra- 
tion will help the studios control 
the supply of films when manu- 
facturing catches 19 with 
demand. 
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16 our national characteristic and just 
what you want when you're travelling on 
business. 

In Executive Class on Japan Air Lines 
you can relax in generous space. 

Just as important is the tranquil atmos- 
phere, so typical of Japan Air Lines. 

Simply sit back and enjoy the flight 
or take the opportunity to prepare yourself 
for the business meetings ahead. 

Throughout your flight you will 


appreciate the serenely efficient service, 
.the careful attention to your needs, and 
of course, the wide choice of cuisine. 

Next time you plan to travel to Japan, 
remembei; only Japan Air Lines has daily, 
flights from Heathrow to Tokyo. 

16 the most convenient and relaxing 
way to fly. 

© UJUWSi JUR L9NES 

Everything you expect and more. 
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EUROPEAN INVESTMENT BANK 

Luxembourg 



DM 300,000,000 

6%% Deutsche Mark Bearer Bonds of 1986/1996 


Offering Price: 
interest: 
Maturity: 
Listing: 


100 % 

6%% pa, payable annually 00 February 1 
February 1,1996 

Frankfurt am Main, Berlin, DOssefdorf, Hamburg and Munchen 


Deutsche Bank 

Aktiengesattschaft 


Dresdner Bank 

AJctiangeaadschaft 


Commerzbank 

AktiengeseUschaft 


Wastdeurtsche Landesbank 
Girozentrale 


Arab Banking Corporation - 
DausACo. GmbH 


BanfcfBr S a nwrinw k tactiaft 
AktiengeseUschaft 

Bayerndra Hypothekim- und WechseTBank 

AktiengeseUschaft 

Joh- Berenbetg, Dossier &Co. 


BankhausOebrOderBethmann 


Dahra Europe (Deutschland) GmbH 


BedeivWarttembergische Bank 
AktiengeseUschaft • 

Bank of Tokyo'(Deutschland) 

AktiengeseUschaft 

Bayerische Landesbank 

Girozentr a l e 

Berliner Bank 

AktiengeseUschaft 

Citibank 

AktiengeseUschaft 

Del brOck a Co. 


MjgrttoiBwawklandsibwk 

-Guozentraie- 


Bankers Trust GmbH 


Bayeriectwi Iferefnsbanfc 
AktiengeseUschaft 


Berliner Handels- und Frankfurter Bonk 
CSfB-EffsctenbanfcAG 


Deutsche Underbank 
AktiengeseUschaft 
Hamburgiscba Landesbank 
-GmaemraJe— 

Bankhaus Hermann Larnpe 
Komm anditgesel Ischaft 
MerckFmck&Co. 
Norddeutsche Landesbank 
Girazentrafe 
Simon bank 

AktiengeseUschaft 
Vs reins- und Westbank 

AktiengeseUschaft 


DGBank 

Dautsche Genossenschaftsfaank 

Gmiig Haudc&Sohn Bankiera 
KommandrtgeseUschaft auf Aktien 
Landasban^c Rhainland-Pfaiz 

-Girozantrale- 
B. Metzfer seeL SohnA Co. 

SsJ. Oppenhetm jr.acfe. 


Deutsche Girozentrale 

-^Deutsche Kommunaibank— 

DSL Bank 

Deutsche Siedhings- und Landesrentonbank 
Landesbank 

-Girozentrale-. 

Landesbank Saar Girtnentfale 


J.K Stein 


Morgan Guaranty GmbH 
Sch wetzerischer Bankverafn 
(Deutschland) AktiengeseUschaft 
Trinkaus ABurtdianft KGaA 


**-M. Warburg^rindanaim, Wlrtz A Co. 
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Gardens 
flower in 
Country Life 


MARKETING 

DIRECTION 


Gankus and emrrhing In them will 
tiwar m iVurpajos o( tiieCoanwy Ufa 
Summer (jardens Number. Book 
spncerww. Repft-Jucrton isalwayi 
supotr. Andftidiefckal medium' 
kvrCachinudK nyicABs-tecuvn 
ofopiruon-l^rnKis. 

Wfe rhink ycull w like it. 

Qjn tact Nngd Lider. 

01-2615401. 


We bring to our clients many 
years experience in the mar- 
keting and sales of many 
products and - services. This, 
combined with our financial 
awareness ensures sound, 
professional advice. We ran 
provide all back-up services 
and we make certain your 
marketing is effective. 

Zb'lliEB 

MARKETING 

SERVICES 


dicr December I, I NewY»fc Corporal km) 

~y~ 1 1 New Vort, Corpora 

NOTICE OF SHARE DISTRIBUTION 

adjustment of conversion price 


242-222 st John Street 
Loudon EC1V 4PH 
Tel: 01-250 3988 
Telex: 896559 


S»»¥»a£ss 5 S!S£a 3 Ssaa'r 5 s 

wm jq per viYJn h. 
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IT WILL TAKE OUR COMBINED 

STRENGTH TO DEFEAT 
ADVERSARIES SUCH AS THESE 


The international drinks industry is the lair of 
titans. 

Anheuser Busch, Seagrams, Kirin, Suntory. 
These are the giants that will be fighting to dominate 
the drinks business in tomorrow’s world. 

And as each has its own thriving domestic 
brands, they won’t be wearing Scotland’s favours in 
battle. 

So, if Scotch Whisky is to continue to com- 
pete, it needs a strong champion of its Own. 

It is for this reason, more than any othei; that 
our offer for Distillers makes so much sense. 

Our joint enterprise will give Britain a repre- 
sentative amongst the top four of the international 


On the one hand, Distillers have an unrivalled 
range of world famous brands. 

On the other, we at Guinness have a manage- 
ment team with unrivalled experience in the 
international marketing of prestige drinks. 

By careful targetting we can position our 
household names to complement one another, 
rather than compete. 

Britain’s recent industrial history is a catalogue 
of international opportunities missed. 

Help us redress the balance. Support the 

Guinness Distillers bid. 

GUINNESSPLC 

Guinness and Distillers* A stroke of genius. 


drinks business. 

It is also a rare dovetail of corporate talents. 


Thfc advertisement is published by Morgan Grenfell &. Co Limited and The Briiidi Ijnen Bank Limited on bdalfofGulimess PIC The DteanreofGuinnesBPLCaxe the pei^responsibfe for die infornwikm contained 

the best of theii knowledge and belief (having taken all reasonable care to ensure that such >5 the case) the infonnation contained in this advertisement is in accordance with the lacs. The Directors of Guinness PLC accept resporcdbiiiry accordingly 
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skill training on the new YTS. 


He’ll begin his course by 


trying out several different skills 


before he chooses the one he’ll 


train for through to the end of 


the second year. 


By then he’ll have a skill, 


a certificate to prove it, and a 


better chance of getting a job. 


Our competitors in the Far 


East and Europe have been 


training their young people like 


this for years. 


It’s made them more effi- 


cient and more productive and 


its helped them take trade away 


••■■wiii icuxvj II uUc ciWciy 

Spikey Dodds is a typical from us. But from now on the y re 

a m jW’M* n - ■ ■ _ 


■ ■ uo - irom now on they’re 

Brmsh sixteen year old. leaving going t0 haue t0 watch ^ 


school this year. 


Spikey will be spending 


But to Japan, and our other the next two years learning how 


- . - ^iwaimiiy riUW 

international competitors, he's to take trade away from them 


a big threat. 


for a change. Along with about 


Thats because this year 360,000 other ambitious 


hell be starting 2 years paid British school leavers. 
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New York Music/Andrew Porter 

The place for soloists 


Most nights in New York 
there are two. three, four solo 
recitals. The most agreeable 
venue is Merkin Hall, the con- 
cert hall of the Hebrew Arts 
School, a block north of 
Lincoln Center, seating 460 
and a pleasant place. Alice 
Tully Hail, in Lincoln Center, 
seats 1,096 but seems much 
bigger. (Miss Tully, a tall 
woman, insisted on plenty of 
leg room.) It is not an intimate 
place; the acoustics are clear 
but cold. Town Bail, built as 
a lecture hall in 1921, seating 
1,504, is a gem; it does feel 
Intimate, and the acoustics are 
warm. Once it was to New York 
what the Wigmore was to 
London — the hall where all 
the famous artists appeared. 
But it is in what is now a 
sleazy, sinister neighbourhood, 
just off Times Square, and 
despite persistent attempts to 
re-establish it, it proves hard 
to get audiences to go there. 

Carnegie Recital Hall, seat- 
ing 298, is a faded annexe of 


Host nights in New York 
there are two, three, . 
four solo recitals . . . 


splendid Carnegie Hall; 
although it is under the same 
roof, it is not linked to it in 
the way that the Purcell Room 
and the Elizabeth Hall are 
linked. It is reached by a 
separate “servants' entrance” 
and up several flights of steep 
institutional staircase. Water is 
the only drink it offers its 
guests. Over the East Side, 
there is the admirable concert 
hall of the Young Men’s 
Hebrew Association, seating 
850, a busy musical centre and 
the home of the Y Chamber 
Symphony and the Y Chorale. 
Those are Just the main places, 
the ones debutants choose 
when they hope to get a review 
in the Times. There are many 
other halls, and many concerts 
are given in churches. 

Like most music critics who 
work “solo," not as part of a 
newspaper’s team, I look at the 
daily richness available, regret 
that I cannot get to more of it, 
and try to hear the artists whom 
the “ grapevine ” — that not un- 
reliable indicator — has reported 
worth hearing and the pro- 
grammes that are especially 
attractive. What follows is brief 


character, characters— to con- 
lure up % scene, a mood, a 
atnma in small space. Exquisite 
French, and a very beautiful 
voice, with a Souzay-like deli- 
cacy, variety, and subtlety of 
inflexion. The second book of 
Debussy’s F6tes golontes was 
especially fine. Oilman Is not 
well known in country— he 

has been singing with the Mil- 
waukee Skylight company— but 
soon he sings Pelteas at La 
Scala. 

Will Parker is another 
schol of Souzay” baritone. He 
« a little older t ha n Q Umann, 
and his voice Is not quite as 
beautiful, but he is a sensitive 
and intelligent artist At his 
Tully recital last year, with 
Dalton Baldwin, I was Just a 
shade disappointed. Three sea- 
sons with the City Opera— 
Papageno, Dandini, Lescaut— - 
seemed to have blunted the 
finest shadings of his voice. He 
opened up too eagerly. And 
Tully is not a hall that en- 
courages delicate singing. AH 
the same, there were beautiful 
t h ings in his Debussy, Ibert, 
Leguerney, and Poulenc recital. 

Judith Pearce, the flutist 
once of the Fires, then of the 
Nash, has come to live in New 
York. She “ presented her cre- 
dentials ” at a recital given for 
the New York Flute Club in 
CAMl Hall (a poky bait 
opposite Carnegie, in the build- 
ing that houses Columbia 
Artists Management Inc; the 
most powerful organisation in 
American musical life). She 
played the Night Thoughts that 
Nicholas Maw and the Kestrel 
that Peter Maxwell Davies com- 
posed for her — also Spohr, 
Koechlin, and Reinecke. it was 
good to hear again her tree, 
individual, subtly inflected 
voice. 


joined with Rolf Schulte and 
Alan Fefnberg in that of 
Ligeti’s Horn Trio. 

Trumpeter of the year was 
young Stephen Bums, playing— 
and dancing — Stockhausen's 
Michael's Farewell at the Y. 
Clarioned by five bold players, 
it wakened the residents in the 
streets aropnd Covent Garden 
after the Royal Opera’s 
Thursday. Xn this solo version, 
four of the calls are pre- 
recorded and the fifth is 
sounded live. It crowned an 
evening of dazzling displays on 
trumpets through the ages, of 
various shapes and sizes. 
Cellist of the year was Andre 
Emelianoff, in Merkin, with a 
fervent account of Brahms's 
Opus 99, a lyrical one of 
Barber's Sonata, an impas- 
sioned premiere of George 
Perie’s noble Cello Sonata, and 
a cariosity in the form of 
Charles Wakefield Cadman’s 
picturesque A Mod Empress 
Remembers. 

A young American artist to 


A young American artist 
to watch for is Thomas 
Gallant, oboe . . . 


watch for is Thomas Gallant, 
oboe, who makes his Wigmore 
debut in December this year. In 
Carnegie Recital Hall this 
month he gave a short, bril- 
liant, and charming programme 
(just an hour of music). En- 
titled The New Oboe, if con- 
tained works by Holliger. 
Harvey So Uberger. Gilbert Amy. 
Berio and Penderecki. The 
“new oboe** is not an instru- 
ment of pastoral melancholy; it 
babbled. bubbled, trilled. 


_ chuckled, chattered. In Sollr 

T™ . <**- ™ 

were like a pair of bright birds 
pecking merrily over a tray of 
delicious nuts. In Amy's Jeux 
(done in a three-oboe version, 
with Marilyn Coyne joining the 
ensemble), the trio suggested 
the Macbeth witches in un- 
malidous vein, gossiping and 
cackling volubly over each sub- 
ject that came up. 

Berio’s Sequetua VU moved 


standing. Charles Neidich (who 
has just won the Naumburg), 
long admired in contemporary 
ensembles, gave a solo recital 
in Merkin, and played Kalli- 
woda, Schumann. Reinecke, 
Berg, Edison, Denisov, and 
others with grace, brav ur a, wit 
and poetry. Jean Kopperud 
gave the local premiere of 
Stockhausen’s Harlequin — 
which is played, danced and 


acted at once— in a captivating bom ebullience to poetry as 
display up at Symphony Space, its closing phrases drifted into 
I omitted this Upper West-side “ chords ” (horrid sounds as a 


rule, these “ multiphonics.” but 
Gallant made them beautiful). 


ban from the preamble because 
it is used more for ensembles 

than for solo recitals. It is a Chemins IV an Sequenza Vll — 
accounts of some of the more- shabby-informal, relaxed con- the same piece with 11 string 
notable soloists I beard last cert hail, once an ice-skating parts added — raised the doubts 

' rink on Broadway at 95th 

Street, on the fringes of 
Harlem but already lapped by 
the waves of Yuppy gentrffica- 
tion sweeping up Broadway. 


year and this — the ones with 
both ability and the “spark” 
that makes one sit up and pay 
delighted attention. 

First a young baritone. Curt 
QUmann. who in a Merkin re- 
cital of French song showed the 
true heder or mfilodle singer's 
ability to give «ach song its 
particular setting, atmosphere. 


that all the Chemins do: 
whether these elegant and 
Interesting “ further thoughts 
added ” do not compromise the 
vividness of the original 


(The Fires packed it on their Sequeme. Penderecki's Capric- 


1988 visit.) This was in f act 
an ensemble tvneert; William 
Purvis gave the lncal premifcre 
of Davies's Sea Eagle, and 


do for oboe and 11 strings 
made a good close — a piece of 
1950s avant-garde music that 
has not faded. 



Lindsay Duncan and Nicky Henson with (behind) Ian Talbot 

The Merry Wives of Windsor/Barbican 

Martin Hoyle 


Alsttau Muir 


The innocent lost in the 
thicket of updating, mugging 
and gags of the fond that dot 
our theatrical landscape, can 
only paraphrase Red Riding 
Hood and exclaim, bewildered: 
“Why, BSC, What big 
you have.” And pat comes the 
reply: "All the better to 
patronise you with, my dear.” 

The Merry Wives, unveiled 
to general approval at Strat- 
ford-upon-Avon, has arrived at 
the Barbican, and must have 
lost fizz, sparkle and spon- 
taneity on the journey. William 
Alexander's production takes 
its cue from the conventional 
wisdom that describes this as 
Shakespeare's most bourgeois 
comedy and plonks it firmly in 
1959 — two years after Super- 
mac had stated (to be precise) 
that "most of our people" had 
never had it so good. Exhausted 
by this brainwave, the director 
proceeds to swamp the 
wretched play with funny 
walks, funny voices, funny 
laughs and funny accents— oh 
sorry, the latter was Shake- 
speare. 

Of course, updating Shakes- 
peare can work triumphantly, 
as the RSC has often proved. 
Here a perkily bustling Look at 


Life sound-track accompanies 
a non-speaking opening 
sequence complete with pony- 
tailored girl, teddy-boy and 
blazered prep-school boys. 
Doubts set in when the lounge- 
suited Page's greyhound is men- 
tioned (wrong class, sorely T); 
and when Bardolph, Nyxn and 
Pistol launch into irredeemably 
and irrecondably Tudor face- 
tioosness the mood slumps Into 
the glumly self-conscious artifi- 
ciality in which the rest oS the 
play proceeds to flounder. 
Never has stage laughter 
sounded so mirthless. This is 
the sort of production where 
the revolving set arouses more 
pleasure than the actors. 

Signs of desperation include 
the sadden lighting change as 
Alice Ford (Lindsay Duncan, 
drawn and tired-looking — 
alternating with Liaisons 
Dangereuses must take its toll) 
suddenly draws Falstaff into a 
cha-cha -cha and a glitter-ball 
transforms her “ leounge “ — 
Heathian diphthongs prevail 
—into a palais de danse for 
« moment. The final pantomime 
intended to frighten the fat 
knight falls listlessly between 
the saloon bar-stool and the 


Dralon sofa with its burly male 
Buries, animated Welsh garden 
gnome and all too obvious 
joke-shop outfits. How is any- 
one meant to be scared of 
this? Falstaff is not an idiot. 

On the credit side Paul 
Spence's Fenton is black polo- 
neck, shades and leather jacket 
comes over as a funny mixture 
of Colin 'Wilson, Brando and 
James Dean. Peter Jeffrey, 
long an expert at fatuous bland- 
ness and comic disgruntlement, 
is a Falstaff dwarfed by his 
plus-fours, handlebar moustache 
and canary waistcoat (though 
splendidly disguised as Giles’s 
Grandma at one point). Sheila 
Steafel’s revue-tarn as a tipsy 
quickly gets most laughs; and 
Nicky Henson performs his 
familiar feat of shaking the 
production by the scruff of its 
neck: his Ford is funny, 
stylish and blessedly controlled. 
Jeremy Sams's accurate 
pastiche of the whimsical 
musical drollery that used to 
punctuate radio comedy shows 
eventually achieves the nerve- 
grating banality It attempts to 
satirise. The same may be said 
of the whole witlessly, insult- 
ingly. corny conception. 


Critical images and self-portraits of Rembrandt and Van Gogh 


There Is a sense in which all 
'Art is Autobiography, for what 
else has any artist to work by 
but his own experience and 
view of the world. In most 
cases It is not a point to take 
so much to heart as to mask all 
other more general or practical 
considerations, but with 
certain rare Individuals, so 
closely does the life march with 
the work that it might almost 
be a material part of it and 
must be taken as of first, deter- 
mining importance. With such 
artists as Rembrandt or Van 
Gogh, both of them constantly 
and unselfconsciously self- 
aware, and wonderful self- 
portraitists by the way, to con- 
front any work Is to confront 
the man. 

With Van Gogh especially, 
every work appears so much 
a function of particular circum- 
stance and state of mind, that 


it is not a matter of anecdotal 
interest or convenient chrono- 
logy to fix its {dace exactly in 
the working order, but of funda- 
mental understanding. He wrote 
as obsessively as he drew and 
painted, and his correspond- 
ence cranes together as a kind 
of running journal and docu- 
mentation of his brief career, 
with all its private hopes and 
crises and secret triumphs so 
poignantly set dawn. 

It stands as a natural com- 
plement, if In a minor key, to 
the major visual preoccupation 
and achievement, and in so 
obvious a way that it has taken 
until now for someone to pat 
them together. Vincent bp 
himself, edited by Bruce 
Bernard (Orb is Publishing: 
£30.00, 327 pages) is beautifully 
done, set out and labelled with 
an admirable simplicity, follow- 
ing Vincent from place to 


place, month by month to those 
last terrible weeks at Anvers 
in the summer of 1890. 

. I myself am quite 
absorbed in the immense 
plain with wheatfields 
against the bills, boundless 
as a sea, delicate yellow, 
delicate soft green . ... 
everything tinder a sky of 
delicate blue, white, pink, 
violet tones. I am in a 
mood of almost too much 
calmness, in the mood to 
paint this ...” 
to ids mother and WUbelmina, 
bis sister, shortly before be 
shot himself. 

Of Rembrandt’s portraits, 
Vincent said: •• ... it is more 
than nature, it is a kind of 
revelation” — which quotation 
is given as an epigraph to 
Rembrandt: Self-Portrait, by 
Pascal Ronafoux (Skim/ 
Weidenfett & Nicolson, £40.00, 


159 pages). 

The first image by Rembrandt 
of himself dates from 1625, a 
fiercely grimacing character in 
The Stoning of Stephen, the 
last from 1069, the year of his 
death, the head and shoulders 
of a quiet old man turned 
gently towards the mirror, 
which is also the canvas, and 
to the viewer who Is both him- 
self and us. In the Interval he 
painted himself many times, 
charting his own passage 
through life and his own 
mortality- 

Tbese paintings, and the 
etchings and drawings related 
to them, make up one of the 
most remarkable sequences in 
all art and certainly one of the 
most deeply moving. To have 
them all together in a book as 
physically handsome as tins, 
reproduced so beautifully and 
so generously In their proper 
order, is justification, enough 


Each painting has a full page 
to itself and, where the author 
is moved to supply it, a com- 
mentary of sorts. In truth this 
is a lavish and splendid picture- 
book, to see and feel rather 
than to read, a purely visual 
catalogue to which the preten- 
tious and often silly text mat- 
ters hardly at all. 

“These portraits,” says M. 
Bonafoux, “ are the portraits of 
Time, of the obsendty of Time 
that spoils wrinkles and 
withers. ... To observe them 
is to observe, in the here-and- 
now, all of Time: our finite 
measure and its immeasurabi- 
lity.” Van Gogh, and all the 
others whom he quotes, are 
rather more to the point 

For a proper critical study 
of Rembrandt’s life and work 
we must turn to Rembrandt, 
his life, his paintings by Gary 
Schwartz (Viking; £20.00. 380 
pages). 


To attempt to reproduce the 
entire oeuvre In colour for the 
first time in one volume is 
ambition enough, let alone 
supply a full biography and 
critical exegesis. To do it all 
at this price is remarkable. 
The biography is interspersed 
with commentary, with particu- 
lar discussion of the several 
aspects of the work at intervals, 
the whole dense with informa- 
tion. It is a valuable addition 
to the Rembrandt canon. 

Three useful titles have 
lately come from Thames & 
Hudson in their uniform 
format series of monographs, 
and excellent value they are 
(each of 128 pages, with 40 
colour plates and a fully illus- 
trated critical introduction: 
£12.95): Chagall by Weiner 
H aftmann; and Vuillard by 
Stuart Preston. 

William Packer 
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FINANCIAL TIMES 

while enjoying your superb 
Mcak and salad meal: 


DUssddorf. SchadowsliaDe 86 
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Frankfurt, Domplau 6 
Koln, MiUctsirafie U 
Mttnchen, Tai 74 
Monster, Neubaustiafic 69 


CNURRASC9 



Das Steak 9 Restaurant 


Arts Guide 


Musto/Mondsy. Open and BaBat/Tuesday. theatre/ 
Wednesday. ExMbftkvis/Thusdsy. A selective guide to 
afl the Arts appears each Friday. 


Jan 24-30 


Exhibitions 

BRUSSELS 

Women in Fbnacnie Times: 96 ob- 
jects from the Cairo Museum in- 
cluding Jewellery, makeup and per- 
fume cases, religious objects and 
musical instruments reflecting the 
states at women in Court and Tem- 
ple roLea. Mus6e cf Art et Histoire. 
Ends Feb 28. 

ITALY 

Milan: Palazzo Reale and Palazzo Be- 
itfi Valseccbi: Edvard Munch 
1944fc A large retrospective 
show by the Norwegian forerunner 
of the expressionists. An extraordi- 
nary conveyor of pain and anguish. 
Most of the paintings are from the 
Munch Museum in Oslo. Until 
March 12. 

Borne: Palazzo Venezia: 'English Cari- 
cature, from Hogarth to Cnuk- 
shank”. 114 engravings from the 
Sprovteri collection bearing witness 
to ***** extraordinary freedom of 
speech enjoyed in England in these 
years (1749-1840). Nobody is spared: 
the Royal Family, the Government, 
the Church, the army or the aristoc- 
racy . The exhibition is sponsored fay 
the British CcuncS. Until Jan. 39. 

Venice: Palazzo Fortuny: two photo- 
graphic exhibitions on 19th century 
Venice: Venice as seen by 19th cen- 
tury photographers and Daguerro- 

, types from the Ruskm collection. 
This is the first time that material 
Buskin collected in Venice between 
1845 and 1858, which comes from 
the Ruskin Gallery in the Isle of 
Wight and the Cranston Museum, 
has had a worthwhile eridbition. Al- 
so included me IB photographs of 
Vernona and several of Florence, Si- 


ena, Lucca and the Alps. Ends 
March 30. 


PARIS 

Gafie: The first retrospective in 
France in honour of one of the most 
important artists of Art Nouveau 
who successfully explored the sinu- 
ous fine in ceramics, glass and cabi- 
net making. Mus6e du Luxembourg, 
closed Mon. Thnr late opening. Ends 

■ Feb 2 (42342595). 

Homage to Paul Delvaux. Distant and 
solitary in their cool perfection, 
their large eyes unseeing, Delvaux’s 
nudes people Us dreamlike uni- 
verse. The one touch of realism 

In the jiaintmg Qf hht mft tK- 
er’a kitchen, with an old- fashioned 
coal burning stove, grandfather 
clock and cored ham bung in g from 
the rafters. Centre Walkuue-Brux- 
eZtes. Eads March 32 (42723928). 

WEST GERMANY 

Munich; Hans der KunsL Prinxregen- 
teostr. L- Kart Spitzweg (1808-1885): 
500 drawings and paintings with 70 
cartoons from four artists, among 
them Daumier, Dor£, Gavarni and 
Grandvilk. Ends Peb. 

Bertie, Bauhaus-Arririv, KhigeihSfer- 
strasse 14? Walter Gropius, "Hie Ar- 
chitect and Designer.’ An exhibition 
of paintings, constructions, designs 
and furniture by Gropius. Ends 
Feb 2. 

Bonn, Rheinigcto Landesmuseum, 
Galmanstr. 14-10: Constant, a Dutch 
painter and architect, one of the 
founders of the evontgarde organi- 
sation COBRA in 2948, is the high- 
light of a worksbow of 65 oil paint- 
ings, gouaches md architecture Con- 
structions. Ends March 3. 


Hanover Kestoer Gesellscfcaft, 
Warmbochenstrafle lft Tony Cragg. 
10 objects of wood, stone, plastic 
and steel by the British sculptor. 
Three have been made for this exhi- 
bition. Ends Feb 9. 

SPAM 

Madrid, Repetitive Structures. 22 
works by 21 artists on loan from 
Ludwig Museum in Cologne, amo ng 
them, Andre, Judd, Lewitt and Mor- 
ris engaged in. the Minimal move- 
ment and Andy Warhol, Lichten- 
stein and Dine in the Pop Art. Inter- 
esting mix <rf styles and trends. Fun- 
riaripn .T own March , 77, 

Ends Feb 16. 

Barcelona Thesaurus. L’Art dels Bis- 
bate de Catalunya sponsored fay the 
Fundado de la Caixa and collabora- 
tion of Tarragona’s Episcopate. 170 
works carefully chosen ami of great 
value. All pieces have been cleaned, 
restored and thoroughly catalogued, 
Palau Maeai, Paseo de San Juan. 
Barcelona. Ends March 2. 

Madrid. Alejandro Obregon, bona 1920 
in Barcelona. A retrospective of 
work 1948-1985, showing influences 
of Cezanne, Picasso. Braque, and 
Goya. 83 works by tbe most relevant 
painter of Colombia. Banco de Bil- 
bao, Paseo dr la Castefitoa 3L Ends 
Feb 18. 

Valencia, Julio Gonzalez (1876-1! 
Cubist sculptor born hi 
considered svaatgarde of Us 
was a great friend of Picasso. On 
show 32 sculptures, 62 drawings. 10 
paintings and 10 copper plates. Most 
relevant work exhibited is Us mas- 
terpiece La Montserrat made for the 
Spanish Republican pavilion at the 
International Exhibition in Paris 
1937, on loan by Stedefijk Museum, 


Amsterdam. La Llotja. Plaza del 
Mercado. Ends Feb 9. 

Valencia, Manuel Millares (1928-1972). 
founder of El Paso movement in 
Spain 1958. Exhibits 30 of his most 
cha r acte r istic paintings in sack- 
cloth. Also some gouaches and 
drawings. Galeria Cuatro, Cafle del 
Olivo 4. 

Madrid, Enzo Cut-chi. A selection of 
artist's drawings ami paintings of 
the past 18 months. One of the top 
international plastic painters of tbe 
1980s. This show goes on to Bor- 
deaux, New York and Parts. Funda- 
ckm Caja de Pensioner Serrano 80, 
Madrid. Eads Feb 2. 

Barcelona. World Homage to Joan Mi- 
ro. the leading surrealist Spanish 
painter had many great friends in 
the ait world, who have donated or 
tent a significant item as a tribute to 
this great artist Exhibition indudes 
36 pieces, paintings, drawing* 
sculptures, collages, ceramics, pho- 
tos embracing Dada art, H>p art. Cu- 
bism, Surrealism and abstract 
waves. Among the artists: Bahhus, 
Duchamp, Richard Haralitoo, Wil- 
fred Lam, Max Ernst, Tanguy, Kan- 
dinsky, Braque, Henry Moore, Anto- 
ni Tapies. Fund scion Joan Miro, 
Parque de Montjuto 

NETHERLANDS 

Haarian. Teylers Museum. A 
biographical whthitina devoted to 
rMr 1 ” Darwin, his theory of evolu- 
tion, and its reception in ISttecentu- 
ry Holland Ends Mar 9. 

Haarlem, Frans Hals Museum. Le 
Corbusier's Influence 00 Dutch ar- 
chitects traced In photographs, 
drawings and models at b uildin gs 
reflecting his ideas on the relation- 
ship between nun and his environ- 
ment Ends Feb 16. 


NEW YORK 

Guggenheim Museum: 55 maior sculp- 
tors of the 20th century, including 
Giacometti. Nevelson. and Johns, 
are part of the theme Transforma- 
tion s In Sculpture, meant to cover 
pop art, minimalism and Arte Fove- 
ra, among other movements of the 
past 40 years. Ends Feb 16. 

FSerpont Morgan library: 200 British 
photographs from tbe Victoria & Al 
bert Museum cover Fox Talbot to 
Julia Margaret Cameron and Lewis 
Carroll among the earliest practi- 
tioners in the years from 1839 to 
1900. 38th St & Madison Av. Ends 

..Feb 2. 

Metropolitan Museum: Liechtenstein, 
the Princely Collection, one of the 
greatest private collections in Eu- 
rope, shows a variety of tbe hold- 
ings, like a French Rococo carriage, 
firearms, sculpture and a hundred 
paintings, including J9 Rubens, 5 
Van Dycks, and 8 Franceschinis 
Ends May L 

WASHINGTON 

Na tion a l Gallery: The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes in a 
show mounted and decorated to 
look like the quintessential stately 
home, with paintings by Holbein, 
Rubens, Van Dyck, Hogarth and 
Turner among many others, as well 
os Chippendale furniture, Meissen 
and Sevres porcelain and tapestry, 
jewellery and arau. or. Ends Mar 6. 

National Mosetoa of American Arc 73 
works of New Zealand Maori artists 
show the mixture of religious, sym- 
bolic and artistic traditions m feath- 
er capes, ceramic vessels, carved 
and painted gourds and woven 
hangings using native materials. 
Ends March 9. Renwick Gallery. 


Serge Baudo/Festival Hall 


Dominic Gill 


The centrepiece of Serge 
Baudo’s second concert with the 
London Philharmonic Orchestra 
on Tuesday evening was the 
Sibelius violin concerto: an 
exceptionally well-mannered 
performance, Sibelius without 
risks — elegenr, careful, without 
any sense of the elemental for- 
ces barely curtained beneath 
the surface. 

Baado directed suavely; the 
soloist, Ida Haendel. by con- 
trast, Jet loose the wild cur- 
rents in the music. Intonation 
was sensationally pure and 
true; the big G-string tunes of 
tiie first movement were 
delivered with marvellous 
fierceness and intensity. The 
first 26 ban; of the adagio, 
entirely on the G string, glowed 
with a colour and a dark inten- 
sity few violinists alive today 
can match. The finale crackled 
with high-voltage energy. 

Baudo has a knack of making 
muse sound as genial, debonair 


and buoyant as can be — and 
also at the same time almost 
entirely un momentous. The 
manner of course works very 
well in unmomentous music; 
but in Brahms’s fourth sym- 
phony it gives rise to a power- 
ful sense of Chances missed 
and directions blurred. The 
LPO’s and Baudo’s account of 
Brahms’s Fourth after the 
interval was really, from start 
to finish, no more than tea- 
time Brahms — solidly and 
respectably so. but without a 
trace of a certain fundamental 
R whmdnn sinew. The first and 
last movements in particular 
sounded like Brahms Boy 
Scouts on parade: all smug 
promises and earnest reassur- 
ance. The evening bad begun 
with Berlioz’s Benvenuto 
Cellini overture: a decent, un- 
remarkable account— one would 
have expected something a 
shade more closely focused, 
even flamboyant, from an 
aficionado. 


Die Winterreise/Wigmore Hall 

David Murray 


No doubt the baritone 
Stephen Varcoe has been pre- 
paring his account of Schubert's 
Winterrcisc for a long time. 
What it did not have on Tuesday 
evening, with Graham Johnson 
at tbe piano, was the ring of a 
seasoned performance. We 
seemed to be hearing the first 
shy results of much thought 
and study, not yet fully scaled 
to the recital platform. The 
voice, respectfully restrained, 
traced Schubert’s lines with 
extreme tact, as if singing 
them full-out would be a pre- 
sumption. Vocal colour was 
admitted rarely and cautiously. 
As interpretation, it was all 
admirably, scrupulously faithful 
— song by song; but for a whole 
dramatic cycle it made a pallid 
experience. 

As a set of poetic first-person 
meditations. Die Wlnterrclse is 
nt course uniquely gloomy; part 
of Schubert’s genius in the work 
is to preserve that character 
while achieving a bold variety 
in his settings. Most of the 
variety was left to Johnson to 
bring out— with varying suc- 
cess: besides some heavily cum- 
bersome treatment (the flutter- 


ing triplets of a, Der Linden- 
baum.” for example), the 
dynamic level of the piano often 
thrust it into the foreground 
at the expense of the voice. The 
refined subtleties in what 
Varcoe did were easily covered, 
with so much mezzo voce and so 
little open thrust. 

If it was a small-scale per- 
formance, it was never limp— 
the tread of certain songs, like 
“Der Wegweiser.’’ even too 
urgent to capture the sense of 
weary trudging. Varcoe’s 
timbre in the upper register 
can sound strikingly youthful 
— something which might be 
used to poignant effect as tiic 
performance itself matures, but 
this time seemed merely 
Innocent in places where 
bitter self-understanding is of 
tiie essence. In fact no 
emotional development was 
really suggested; tragedy never 
broke through the delicately 
elegiac tone, and the cycle 
remained only a series of 
mournfully lovely songs. On 
that level. I could have cata- 
logued many small insights and 
graceful touches— but Winter- 
reue wants more than that. 


Hamlet/Frankfurt 

Ronald Holloway 


Although Shakespeare is 
Germany's most popular drama- 
tist he is given many faces and 
different sets of clothes. Direc- 
tors are wont to abandon 
Schlegel-Tleck’s classic roman- 
tic translation on the hunch 
that more critics will show for 
the premiere if the extra bonus 
of a * new translation ” is 
offered in the programme. 
Another eyecatcher is “Statts- 
theater-Turnier,” a friendly 
joust among aspiring Inten dan- 
ten in major cities to see whose 
production of a certain classic 
will come out ahead in the 
critics' ratings. 

Take Hamlet, tor instance. It 
is being performed in Frank- 
furt and Munich and Vienna. A 
season ago, the Berliner 
Schauhflnne graced a new 
establishment on Le hnin er 
Platz with the exceptional 
Bruno Gaaz as the melancholic 
Dane. A generation ago, 
Gustaf Grtindgens's Hamlet 
vied with that of a youngster 
named Maximilian Schell— and 
with Grflndgens directing Schell 
in this 1962 Hamburg produc- 
tion it became a magical, legen- 
dary moment in German theatre 
(this was the year Maximilian 
Schell won an Academy 
Award). Klaus Maria Bran- 
dauer, after Mephisto and 
Colonel RedL is seeking to 
crown his career at the Burg- 
theater Wien by playing 
Hamlet’s ghost as well as the 
troubled prince. 

Scbauspiel Frankfurt, under 
its enterprising new Intendant 
Gtinther ROhle. opened the 
season with a Hamlet that has 
consistently drawn crowds and 
delights for a number of 
reasons, not least of which is 
the return to the traditional 
late 18th century translation of 
August Wilhelm von Schlegal. 
The costumes have an air of 
Goethe’s own Shakespeare- 
inspired (some commentators 
say by Hamlet) Wilhelm Merrier 
and The Sorrows of Young 
Wert her. The text is given aU 
due respect over a four-hour 
spaa without any visible cuts or 


extra gimmicks to liven up the 
action. 

There is one twist none the 
less, that singles Holger Berg 
out as a stage director to watch. 
Gertrude and Ophelia are 
played by male actors — not an 
entirely unconventional inspira- 
tion these days, but allowing 
here for an even more faithful 
adherence to the fundamentals 
in Shakespeare’s tragedy. From 
the outset the centre-stage is 
given to tbe entire Frankfurt 
ensemble, and not dominated 
by a thespian personality tear- 
ing at his psyche. 

Berg works on a vacant stage 
with the honse lights up. For- 
tinbrass journeys through Den- 
mark on his way to Poland by 
simply advancing through a 
door at the rear of the audi- 
torium and delivering his lines 
in motion as he heads for the 
exit at the back of the stage; 
the same route had been 
travelled earlier by the ghost 
of Hamlet's father in full 
armour. Some actors play 
several roles: Rosencrantz and 
Guiidenstem were first Fran- 
cisco and Bernardo, and one or 
the other will pop up again 
later in other guises. 

Frankfurt’s Hamlet succeeds 
because it does not aim too high. 
This is a family tragedy, hardly 
a reconstructed political tract 
and certainly not a psycho- 
logical plunge into the 
mysteries of the self. Martin 
Wuttke's Prince appears to be 
a refugee from the theology 
class at Wittenberg, or one of 
today’s youthful rebels uphold- 
ing the rectitude of the genera- 
tion gap and father-son conflicts. 

There is another link to 
German letters in this produc- 
tion of Hamlet. A decade and a 
half ago an Hast German drama- 
tist, Ulrich Plenzdorf, set the 
stage afire in East and West 
Germany with The New Sorrows 
of Young W, a reinterpretation 
of Goethe’s classic which he up- 
dated to show a rebellious jeans- 
generation in a socialist society. 
Hamlet is Werther Plenzdorf- 
style. 


Sadler’s Wells could close in May 


Sadler's Wells Theatre will 
close on May 17 unless the sum 
needed for a revenue grant in 
19884S7, £267.000, is found be- 
fore the board of governors 
meets on February 14. The 
critical situation has arisen be- 
cause management discussions 
with the Arts Council have 
failed to reverse a council deci- 
sion not to replace the GLC’s 
grant after abolition on March 
31. 

Director Stephen Remington 
said yesterday that the decision 
not to supply extra funding 
to threatened “ receiving 
theatres ” was, in Sadler’s 
Wells's case, mistaken. The 
theatre is the home of Sadler's 
Wells Royal Ballet and of tire 
New Sadler’s Wells Opera and 
is an acknowledged London 
base for many International 
companies. The visit of the 
Central Ballet of China, booked 
for early October to coincide 
with the Queen's visit to China, 
is jeopardised. 


Sadler’s Wells raises 75 per 
cent of its income through 
sponsorship (about £350,000) 
and self -generated income. The 
figure required as a revenue 
grant represents infrastructure 
costs — maintenance of the 
building and salaries paid to 
35 full-time and 38 part-time 
staff. 

The likelihood of Islington 
Borough Council, the Greater 

London Arts Association or the 
Inner London Education 
Authority coming to the rescue 
is thought to be minimal. The 
theatre and its board are hoping 
for o large rescuing donation 
while maintaining that the 
crisis results from a misunder- 
standing between Government 
and the Arts Council. Both Lord 
Gowrie and his successor as Arts 
Minister, Richard Luce, are on 
record with assurances to 
Sadler's Wells that the Arts 
Council would make good The 
loss of GLC funding. 

HC 
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Time to phase 
out the MFA 


THE EUROPEAN Community 
is having difficulty hammering 
out a joint negotiating position 
on the future of the Mold-Fibre 
Arrangement (UFA). On Mon- 
day. Ministers meeting In 
Brussels could agree only that 
a joint position must be 
reached during February. If 
necessary, a special meeting of 
Ministers will be called. Time 
is running out for two reasons. 
The present MFA, which regu- 
lates trade in textiles and cloth- 
ing between developed and 
developing countries, expires In 
July. Although the EEC has 
already agreed that the pact 
should be renewed, there is as 
yet no consensus on how. If at 
all, the agreement should be 
liberalised. In addition, pre- 
parations for a new round of 
trade talks under the auspices 
of the General Agreement on 
Tariffs and Trade are under 
way. The EEC must be able to 
speak with a single voice soon. 
If only because some of the 
Internal disagreement Is over 
tihe relationship between MFA 
negotiations and the forthcom- 
ing Gatt round. 

The EEC’s lack of unity over 
the MFA reflects tang-standing 
disagreements between member 
countries. France and Italy 
have taken a strongly protec- 
tionist line, while West Ger- 
many and the Netherlands have 
led die campaign for tfberalisa- 
tibou. Britain has taken a 
middle-of-the-road position. It 
accepts the pragmatic argument 
for quotas, but favours several 
modifications: it wants special 
treatment for some of the 
poorer Third World countries 
and concessions for those de- 
veloping countries which them- 
selves have comparatively 
liberal trading regimes. Most 
important of all, the UK is argu- 
ing that the long-term future of 
tihe MFA must be on the table 
in the forthcoming Gatt talks. 


between Gatt signatories, and 
that levels of protection should 
be reasonably stable. 

The British position on the 
MFA, however, unattractive 
though It may be to some EEC 
member countries, is by no 
means ideal. There is a strong 
element of mercantilism in its 
stress on reciprocity. The idee 
that concessions should depend 
on the liberality of developing 
countries' own trading rules 
reveals a misunderstanding of 
the nature of gains from free 
trade. The EEC as a whole, 
although not its textile and 
clothing concerns, would gain 
from an unconditional dis- 
mantling of MFA restrictions. 


Minimal 

The UK negotiating stance Is 
surely a minimal one. It would 
be the grossest hypocrisy for 
the EEC to enter a new round 
of multilateral trade talks 
•erasable the threat that pro- 
tectionism poses to global pros- 
perity, while refusing to nego- 
tiate on the MFA, a blatant 
example of an illiberal trade 
agreement Jf the . Gatt talks 


Suspect 
The notion that the MFA 
should be a bargaining chip in 
Gatt talks is similarly suspect 
Since it discriminates against 
developing countries and com 
travenes Gatt principles, It 
would be cynical for the EEC to 
argue that' textile restrictions 
would be lifted in the longer 
term only as a quid pro quo for 
concessions on. for example, 
trade in services, which Is sot 
yet covered by any interna- 
tional agreement 
A far more constructive 
approach would be for the EEC 
to agree ahead of the Gatt talks 
that the MFA wiU be renewed 
for the last time this July. The 
task of Gatt negotiators would 
then be to discuss how to phase 
out the MFA, not whether — or 
on what terms — it should be 
wound up. There are two main 
routes. The present quota re- 
strictions could be progressively 
relaxed, so that within a de- 
cade or so they represent no 
serious constraint for Third 
World exporters. Alternatively, 
tiie quotas could be gradually 
replaced by more efficient 
tariffs, the tariffs harmonised 
and then gradually lowered. 
The key point is that the phas- 
ing out must be carefully 
planned: since companies in the 
developed countries have in- 
vested heavily In the belief that 
present levels of protection are 
permanent, they deserve ade- 
quate notice of changes in the 
regulatory system. 

The danger is that the EEC 
will agree an illiberal, lowest- 
common - denominator negotia- 
ting position on the MFA. If 


F RANCE has had such a 
long history of short- 
lived governments and 
constitutional instability that it 
is with a mixture of fear and 
fascination the French are now 
watching, the unfolding of a 
political battle which seems 
tikejy to dominate the domestic 
horizon for the next year or 
two. 

The recent climb in popu- 
larity of the Socialists in the 
public opinion jJOlls has In- 
jected some uncertainty to' the. 
results of the parliamentary 
elections an March 16. But the 
most likely outcome still 
remains that the right-wing 
parliame ntary parties— the neo- 
GaaHlst KPR and the centrist 
UDF—will have an absolute 
majority of seats in the 
National Assembly. 

Thus for the first time in the 
27-year history of the 5th 
Republic. France would be 
moving into the unknown con- 
stitutional terrain of power be- 
ing shared between a President 
and a majority of the National 
Assembly who are in opposing 
political campB. 

The mutual suspicion and 
hostility between President 
Mitterrand and his right-wing 

opponents — inevitably sharp- 
ened by the invective of an 
election campaign— means. that 
the relationship will at best be 
tense. Mr Raymond Barre, the 
former Prime Minister, has long 
warned that “ cohabitation,” as 
the French call it, will torn 
sour, thus preventing effective 
government and difficult econo- 
mic decision-making. 

" Cohabitation n will also only 
be an interim phase as both the 
Socialists and the right prepare 
the ground for the presidential 
elections that are officially due 
in May 1988. On both siSes 
many believe that a conflict will 
erupt long before then, thus 
advancing the Presidential elec- 
tions to next year. 

The result of a future Presi- 
dential election is for more in 
doubt that of the parlia- 
mentary elections. For is 




6 After March power could be 
shared between a President 
and a majority of the 
. National Assembly who are 
in opposing political camps 9 


Mutual suspicion 
means any 
new relationship 
will be tense 


opting for a system of propor- 
tional representation for the 
March 16 poll. President Mitter- 
rand has effectively limited the 
number of seats that the 
Socialists can lose, but equally 
condemned them to being in a 
minority in the new Assembly. 

But in a two-way contest in a 
Presidential election between a 
left and right-wing candidate, it 
is by do means certain that the 
Socialists would be the losers. 
Mr Michel Rocard, for example, 
tiie most popular of the 
Socialist leaders with an image 
of economic liberalism and 
moderate social reform that 


are to have aoy .cxedEfcrflity, they - it does so, the ramifications may 


have to address those areas of 
trade where Gatt rules are 
flouted. The MFA violates three 
fundamental principles — that 
the instrument of protection 
should be the tariff, that there 
should be no discrimination 


go far' 'beyohd textiles. The 
developed countries’ commit- 
ment to more liberal trade will 
be called in question and toe 
prospect of substantive progress 
in the next Gatt round that 
much reduced. 


appeals to the centre, would 

stand a gpqd chance of defeat- 

mg Mr^ffifequea Chirac/ toe ' Mr Barre as toe most popular 
leader of the neoGauIlist RPR candidate on the right The 


Socialists could hold on to their 
position of being the -largest 
stogie party in the National 
Assembly— or better • still 
prevent the right from gaining 
an absolute majority. Hence 
h’e has taken toe risk of actively 
entering the campaign by com- 
mitting his partially re-found 
popularity and prestige to 
championing the ' Socialist 
cause. 

The public opinion polls now 
give the Socialists between 
20-30 per. cent of the vote, 
which is sharply up on the 23 
per cent they were registering 
until late last year. In terms 
of representation in . the 
National Assembly that would 
give them between 170-200 
seals, thus achieving their goal 
of being the single largest 
party. 

But it would still leave the 
parliamentary right with an 
absolute majority to the 
National Assembly of over 50 
seats. For that majority to be 
seriously endangered the 
Socialist need to climb to 
32-3S per cent of the vote and 
the parliamentary right to drop 
to 42-43 per cent from the 4447 
per cent they are currently 
credited with. 

Nonetheless, the more un- 
certain the opposition victory, 
toe more chance Mr Mitterrand 
has of sowing discord amongst 
it or of imposing a compro- 
mise Prime Minister under 
President Pompidou who has 
left little doubt that he would 
be willing to head a govern- 
ment of “ cohabitation.” Mr 
Mitterrand would be much 
assisted in such a task, by the 
fragility of the centrist tJDF 
which is a loose coalition of 
Christian and Social Democrats, 
many of whom have little 
quarrel with the Socialists. 

Within this, he is also count- 
ing on Hr Barre and his close 
supporters declining to co- 
operate with a government of 
cohabitation.” 

By the same token, the Oppo- 
sition needs a substantial vic- 
tory in March to drown 
tfaefar divisions and leave 
Hr Mitterrand little choice but 
to accept its programme or bow 
out. It is, however, one of the 
paradoxes of the present situa- 
tion that neither Hr Chirac nor 
former President discard 
d’Estaing have an interest In. 
Mr Mitterrand resigning imme- 
diately because it would- leave ' 



country on 
choosing. . _ 

Hopes for a peaceful “ cohabi- 
tation v were based on the be- 
lief that neither Hr Mitterrand 
nor Hr Chirac had an interest 
to unleashing a constitutional 
crisis that . might rebound 
against them and that both had 
reasons against advancing the 
Presidential elections. But of 
late they have been squaring up 
to each other as though pre- 
paring lor trench warfare be- 
tween the Matignon and the _ 
Elyses. . “ 

When M Mitterrand took over 
the leadership of the Socialist 
campaign and dubbed - the 
Opposition's economic platform 
as being -for She "rich and 
privileged.” Mr Chirac waned 
# u* w 14. him of the dangers of abandon. 

on which it depends is £r his role of bead of state, 
article 20 which says that the *Tj| e ^ ^sk of being in 

gn*t difficulty." he dedSed. 

SP’MrTB'etf X «£»?-* * ta *• 

to practice Mr Mitterrand 
before the National Assembly. eJpect short shrift from 

„ J a wr» di *S i. W the Opposition after March. Mr 
limits Mr Mitterrand a choice of r.itMiSi <rsncsiiw lui aid th*» 
Prime Minister and 



Protagonists or partners 7 Francois Mitterrand and Raymond 
Bane (top left and right), and Valfery Giscard d 'Earning and 
Jacques Chirac (centre) 

THE FRENCH ELECTION 

A new test 
for the 
constitution 

By David Housego in Paris 


Imbalance in the 
dairy market 


who wants to become Prime 
Minister after March, so as to 
improve his Presidential 
chances. 

In the test of strength that 
lies ahead. President Mitter- 
rand’s aim is thus to use toe 
power and influence of the 
Presidency to put toe Socialists 
in the best possible position to 
win the nest Presidential elec- 
tion. His room for manoeuvre 
to that task would be enor- 
mously strengthened If the 


strongest argument for believ- 
ing that M cohabitation ” might 
work is that Mr Mitterrand, Mr 
Chirac and Mr Giscard 
d’Estaing all have an interest in 
blocking Mr Barre. 

The Fifth Republic was 
created by de Gaulle with the 
intention of putting an end to 
the political and constitutional 
instability that had plagued 
France during the 19th century 


ambiguous ou the balance of 
power between the President 
and the Prime Minister — with 
a legalistic reading of the 
test at odds with what has been 
the normal practice under the 
Fifth Republic. 

• De Gaulle described toe 
Fifth Republic as being "half- 
way between a Presidential and 
a Parliamentary regime. Thus 
executive authority is shared 
between the President and a 
Prime Minster who is respon- 
sible before the National 
Assembly. The French system 
is thus different from the 
Americas where the executive 
power is not responsible to 
Congress- 

De Gaulle chose to be Presi- 
dent rather than Prime Minister 
and invested toe office with 
greater authority by ammeuding 
toe Constitution in 196 2 to pro- 
vide for direct election at the 
President! 

Under sH his successors — 
Georges Pompidou, Valery Gis- 
card d’Estsing and now Francois 
Mitterrand — the responsibility 
for decision making has been 
concentrated at the Elysee 
This expansion of the Presi- 
dent’s powers was only possible 
because each President has had 
a more or less pliable majority 
in the National Assembly. 

But the tradition of a strong 


and much of toe 20th. President as ensuring effective 

But the constittrition itself is government has now become so 


firmly enshrined that M Barre 
and others speak of it as reflect- 
ing “ the. spirit ” of the institu- 
tions of the Fifth Republic. The 
logical conclusion of this view 
is that if the President's policies 
are disavowed in a parliamen- 
tary election or a referendum, 
then he should resign. Thus 
Mr Bare is demand that Mr 
Mitterrand step down if the 
Socialists are badly defeated to 
March. 

The situation of a President 
and a parliamentary majority 
being on opposite sides of the 
political fence has so far never 
been put to the test under the 
Fifth Republic. But it was 
envisaged by former President 
Giscard d’Estaing in 1978 when 
it seemed possible that the left 
would win toe parliamentary 
elections that year. He then 
warned that a Socialist-Com- 
munist majority to the National 
Assembly would be able to cany 
out its programme. 

Before becoming President. 
Mr Mitterrand always had a 
similar reading of the constitu- . 
tioiL He said in 1970 that if the 
left had a majority in the 
National Assembly and he was 
Prime Minister, toe left would 
"very quickly impose our law 
on the President” 

It is on the basis of this 
legalise reading of the institu- 
tion, that toe right believes it 
will have toe power to imple- . 
ment tts programme. The key 


increases 
Mr Chirac’s chance of imposing 
his own candidature for the job. 
For the the Const! tut on else- 
where says that the President 
names the Prime Minister, the 
fact that the Government is 
responsible before the Assembly 
means that he must have its 
confidence. It is clear that as the 
leader of the largest Parlia- 
mentary group on the right, Mr 
Chirac is to a strong position 
to assert his claim. 

Both toe RPR and toe UDF, 
which are campaigning on a 
joint election platform and have 
pledged to govern together, 
thus believe they will be in a 
position after March to carry 
out their programme of privatis- 
ation and deregulation and to 
implement their economic 
policies. The President has only 
minimal powers to delay legisla- 
tion. His advisers at the Elysee 
will also no longer have auto- 
matic access to - the flow of 
information within the govern- 
ment on which a. President 
depends to influence decision. 

But there are differing inter- 
pretations as to whether under 
the constitution the President 
can be forced to sign decrees 
or nominations of which he 
disapproves. It also leaves a 
grey area of shared power 
between the President and 
Prime Minister over foreign 
affairs and defence. Thus, who 
would represent France at 
European summits would be 
open to negotiation between the 
two. 

But if the initiative for 
policy stems from the Prime 
Minister, the President is by no 
means left unarmed. He would 
have the influence that comes 
from toe accumulated prestige 
of the office and from being 
seen to represent France's 
image abroad. He has the right 
to broadcast to toe nation. 

More specifically, the Presi- 
dent is the ** guarantor ” of the 
constitution and responsible for 
Its smooth running. He names 
the Prime Minister and pre- 
sides over cabinet meetings. 
His signature is required for 
decrees which can accelerate 
legislation and for spedfln 
major appointments within toe 
administration and public 
sector. 

Above all. he hss the consti- 
tutional power to dissolve toe 
National Assembly and the 
political power to resign him- 
self — thus plunging the country 
into fresh elections. It is this 
sword of Damocles” as Mr 
Barre calls it, which is toe 
most unnerving for the right as 
it gives Mr . Mitterrand the 
possibility of going to the 


Giscard d'Estamg has said that 
the President would be reduced 
to little more than a conatiTO- 
tiooal figurehead and others 
have spoken metaphorically of 
putting him "to a cupboard.” 

The right have not forgiven 
him for bringing Communists 
Into toe Government and sus- 
pect that be will try and 
maaouevre behind their back 
Like Gulliver, they hope to 
bind him down by demanding 
his signature for tests on priva- 
tisation or easing redundancy 
procedures tint fly in the face 
of his stated beliefs. For the 
President the most humiliating 
part of cohabitation is likely to 
be toe public U-turns that will 
be forced on him. 

Mr Mitterrands’s campaigning 
for the Socialists is also a way 
of raying that he wiQ hold his 
ground. His seven-year term of 
office does not end until 1988 
and there is nothing In the Con- 
stitution to force him to resign. 
He has warned his opo cents 
that be will not remain "In- 


Most humiliating 
for die President 
may be the U-turns 
forced on him 


active.” He ban approvingly en- 
dorsed Mr Cbaban-Delnua com- 
ment that It is up to "the Presi- 
dent to preside and the govern- 
ment to govern.” 2b the event 
of disputes he has said that it is 
the “President who decides.” 

- Historical ' precedents in 
France have nonetheless been 
unfavourable to French presi- 
dents who have tried to stand 
out against a popular elected 
Assembly. When Alexandre 
MHlerand in 1924 tried to Im- 
pose his own presidential 
regime, the then "cartel of 
the left" which had a majority 
in the Assembly, boycotted his 
Choice; of -Prime Minister. 

ha toe* display of force it 
was MUlerand* •whir was forced 
togo. 

A majority of French public 
Opinion, a« reflected in the 
opinion polls, is nonetheless 
favourable to President Mitter- 
rand staying oh after March. 
They would also lake to see 
some Socialist ministers remain- 
ing to a future government 

One of toe misfortunes of the 
present situation is that a grow- 
ing consensus la France on 
economic and social problems 
ahoul coincide with a period of 
intense political division. 


T 


SIR STEVE ROBERTS, the 
fanner politician who is chair- 
man of the Milk Marketing 
Board of England and Wales, 
was swift to congratulate him- 
self this week, following publi- 
cation of the long-awaited 
Touche Ross report on the 
HMB’s commercial activities. 

He said the report, which was 
commissioned by the Ministry 
of Agriculture following pres- 
sure from the dairy trade and 
which examines the relation- 
ship between the board and its 
commercial and manufacturing 
arm. Dairy Crest Foods, should 
"allay toe fears of those who 
thought that Dairy Crest Foods 
enjoyed unfair advantages.” 

Complaints 

It is not dear that this is 
what the report will do. It 
severely criticises Dairy Crest's 
financial performance; it ques- 
tions whether the company 
could have borrowed as much 
as it has to finance its invest- 
ment programme over the past 
fow yean if it were an 
independent commercial under- 
taking; and it effectively 
accuses the MMB of keeping 
toe prices it charges dairy pro- 
cessors too high in order to 
favour the dairy farmers who 
own it 

On that basis, it would seem 
that the complaints voiced with 
increasing vigour recently 
against the MMB by toe Dairy 
Trade Federation, which repre- 
sents independent dairy com- 
panies, are justified. 

The 8 MB is a statutory co- 
operative of English and Welsh 
daiiy farmers. Founded in 1933, 
It rescued dairy farmers from 
depression by giving them 
monopoly power over milk 
supplies. 

For many years, the mite 
board managed to preserve a 
cosy relationship with the Inde- 
pendent dairies like Express, 
Unigate and Northern Foods. It 
was toe sole supplier, they 
bought the vast bulk of its out- 
put; and toe board occupied 
toe position of buyer of last 
resort to mop up any, primarily 
seasonal, surpluses of milk 
which might arise. 

But the rules of the game 
changed in 1979, when the MMR 
bought 16 butter and cbeese- 
mjfldng creameries from Uni- 
gate. Overnight, this made the 


board by far the biggest dairy 
product manufacturing organi- 
sation in Britain. 

For the trade, this created mi 
uncomfortable situation. The 
milk board had become at toe 
same time the monopoly sup- 
plier of milk for manufacture 
and toe biggest buyer and there 
were suspicions that it was 
abusing that dominant position. 

Although toe report says 
Dair y 'Crest’s administrative 
systems are separate from those 
of the milk board, as EEC rules 
require them to be, it confirms 
the fears of the dairy trade that 
the MMB has been using its 
commercial arm to further pro- 
ducer interests "even where 
this would have an adverse 
commercial impact on Dairy 
Crest-” 

Put crudely, that means that 
the Milk Board will seek to 
boost its milk prices irrespec- 
tive of the co mme rcial conse- 
quences for Dairy Crest as a 
processor— and regardless of 
whether it drives any indepen- 
dent dairies out of business. 

In a sea/e, it is hard to see 
how the MMB could manage its 
affairs any differently. It has 
a legal obligation to buy all the 
milk its farmer owners produce 
and to seek the best possible 
returns. It was obliged to buy 
toe 16 creameries in 1979 
because if it had not, Unigate 
would have shut them down, 
thug dosing off a substantial 
string of outlets for milk. 

Competition 

Breaking toe board up into 
smaller units or abolishing its 
position as monopoly supplier 
m i g ht help. A string of regional 
cooperatives, like those on toe 
Continent, would be freer to 
price milk in a less monolithic 
way than toe present structure. 
But that is a long-term option, 
and does not look feasible at 
present 

The logical conclusion from 
toe report, therefore— albeit 
one that it does not directly 
draw— Is that Dairy Crest 
should be hived off as & com- 
pletely separate. company from 
the milk board in order to com- 
pete more openly and fairly 
with the other dairy companies. 
Xf there Is to be a buyer of last 
resort in the milk market, that 
role should be left with the 
milk board itself. 


Argentina’s 
diplomatic move 

The recall of Argentina’s 
ambassador to the US, Undo 
Garcia del Salar, for "special 
diplomatic duties” in Buenos 
Aires, is intriguing those look- 
ing for improvements in Anglo- 
Argentine relations, still 
apparently entrenched over the 
Falklands. 

Del Salar was the Argentine 
ambassador to the United 
Nations in 1965 when toe 
General Assembly approved 
resolution 2065, calling on both 
countries to initiate negotiations 
to find a peaceful solution to 
the Falklands issue. This was 
followed by toe first round of 
talks between Britain and 
Argentina that subsequently 
foundered on British parliamen- 
tary opposition to making too 
many concessions to Buenos 
Aires on the islands' future. 

During the 1982 Falklands 
conflict del Salar was a key 
diplomatic figure behind the 
scenes. Having been one of the 
few to condemn publicly toe 
April 2 military invasion, he 
was then active in co-ordinating 
civilian and military groups 
that were in favour of an early 
settlement based on a with- 
drawal of Argentine troops. 

In the last days of the fight- 
ing, he is understood to have 
exploited growing di virions 

within the military as well as 
toe visit to Argentina of Pope 
John Paul U, to bring about 
toe surrender of Port Stanley 
as the basis for a future diplo- 
matic settlement 
Since 1983, as ambassador in 
the US. he has proved an 
articulate lobbyist for the gov- 
ernment of President Raul 
Alfonsin, who is a close friend. 


Switch back 

THE REASON British Telecom 
was so keen to get its hands on 
Mitel, toe Canadian telecom- 
munications company, was to 
plug into all that sophisticated 
switchboard technology. Try 
telling that to Rupert Murdoch. 

Murdoch’s carefully laid plans 
for Fortress Wapping included 
one Mitel switchboard with, it 
is believed, the capacity to 


Men and Matters 


handle 60 calls at once. This is 
clearly a small fraction of toe 
capacity needed to run four 
newspapers. 

For the past three days, it 
has been easier to get past toe 
barbed wire than to get a- phone 
call through to the beleaguered 
printing plant. 

BT engineers have been called 
on to “ do something,” though it 
seems unlikely that there is 
anything wrong with toe equip- 
ment It is just being swamped 
by toe number of calls. 

Things have now got so bad 
that some journalists are turn- 
ing their backs on the futuristic 
electronic news rooms at Wap- 
ping and sneaking back to Grays 
Inn Road— just to find a phone 
that works. 


Genteel poverty 

Bath university seems to have 
won a Brussels jack-pot with a 
£lm grant from the EEC to 
study projects for tackling 
poverty in Europe, 

I suppose every little helps. 


Sales sky high 

A new way of boasting your 
product to toe sides. 

The Trustee Savings Bank in 
toe Channel Islands, and a local 
airline. Aurigny Air Services, 
have done a five-year deal so 
that one of the company's 
Trislander aircraft can carry 
the slogan — Go TSB. 

They will not foil foul of toe 
civil aviation regulations, how- 
ever. The airline has secured 
toe registration letters G-OTSB 
for toe little yellow plane. 

Urn Idea was inspired by 
Auri guy’s own success with the 
registration letters of another 
of its planes — G-Joey. 

it has published a series of 
children's books about Joey's 
flying adventures and so far has 
sold 30,000. 
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"What they need Is a good 
disaster movie — like The 
Malting of Revolution " 


Aurigny says it is ready to 
re-register more of its fleet of 
nine aircraft if companies can 
match available letters to suit- 
able advertising slogans. 


Commercial art 

The dividing line between art 
and commerce was stretched 
almost to breaking point in 
Milan yesterday when Moute- 
xm, the leading Italian 
chemicals group, staged a con- 
ference to pay tribute to toe 
late author, Italo Calvin o, 

The foam of toe meeting, was 
not, however, on Cal vino’s im- 
portant works, nor on his more 
recent novels. 

Instead, Montedison was 
praising a httie-known transla- 
tion which the chemical group 
had commissioned from Gal vino. 
The poem was written by Ray- 
mond Queneau In 1957, and 


Cal vino translated it from the 
French just before his death 
last September. . . 

It is entitled "The Song of 
Folystiyrene.” 

It contains such gems as “The 
rotund product, I mean polysty- 
rene. Our new-born child, the 
young polymer." 

Pasquale Alfarj, Montedison’s 
director of cultural sponsorship, 
denied that- the group's promo- 
tion of this poem has anything 
to do with the chemical com- 
pany’s manufacture of polysty- 
rene materials. The idea, he 
said was **to combine science 
and literature." 

Quite how the late Cal vino, 
who was considered by many to 
be Italy's greatest post-war 
author, would feel about having 
his photograph plastered 
arpund toe Italian press in 
association with polystyrene is 
hard to say. 

Perhaps he would have 
chuckled. . 


Mouse-trap 

The Safeway supermarket in 
Jeddah has now ended a sales 
promotion after offending 
Islamic custom by - dressing 
some members of its staff in 
Disney costumes. 

Though Donald Duck escaped 
unobserved, Mickey Mouse was 
arrested while handing out 
sweets to children In toe store. 
Police; who released the 
arrested worker a few hours 
later without charge, said his. 
costume was not in keeping 
with Islamic tradition. 

One witness thought that, 
despite toe date, Mickey had 
been mistaken for Father 
Christmas. Celebration of non- 
Muslim festivals is strictly 
banned, and “ season trees n 
were confiscated from the shops 
before Christmas. 

Islamic tradition also dis- 
courages representation in art 
or sculpture of living creatures. 


Pardon 

Sign in the window of an 
Istanbul restaurant: "Turkish 
we are, Turkish vie eat Visit 
us once, you . are sure to 
repeat." 


Observer 





UflSCOUlOBE 
THE END 
OF THE ROAD 
FOR YOUR 
TAX FREE BMW. 

Exporting a BMW (or any car) isn’t easy 

For different parts of the world, you 
need different documents. Without which 
your car might get no further than customs. 

Or be heavily taxed. 

D1 A™* once you've bought your export 
BMW these documents aren't easy to come 
by Which is why before you buy a BMW 
you should telephone Britain's official BMW 
exporter, Park Lane Export 

We have over 15 years of experience of 
the prefakra you're likely to face when you 
export a BMW. 1 

So, we’ll make sure your BMW has the 
nght specifications and documents for the 
county you're taking it to. And naturally 
we II make sure you’ll get the best tax deal 
possible on your car. 

A!! this, as well as the exact BMW of 
your choice 

Telephone Park Lane Export ^ 

MMtLIKE XPORTW 

ADVICE CALL 01-629 9277 
56 Park Lane, London Wl. Telex; 261360 
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IT IS idle to pretend that the 
subject matter of this article 
is bound to fascinate every 
works manager in Leeds or 
Saarbrucken. 

The question of whether UK 
policy should be determined by 
the obligations of EMS mem- 
bership. or by an objective for 
the growth of demand in money 
terms lie Nominal CUP) will 
affect the movement of interest 
rates, exchange rates, taxes and 
Government spending. So some 
people, at least, need to keep 
up with it. 

The case for Nominal GDP has 
been staring one in the face 
ever since the targeted money 
supply soared, but inflation 
rapidly declined in Britain from 
1980 and In the US from 1382. 

One of the arguments for a 
Nominal GDP objective is that 
it focuses on objectives — the 
regulation of total national 
spending in money terms — 
rather than on technical means. 
Thus the Government does not 
have to commit its prestige to 
any particular definition of the 
money supply or view of Us 
velocity trend, and therefore 
lay itself open to ridicule when- 
ever its technical relationships 
break down, as they invariably 
do when used for policy pur- 
poses. 

By focusing on aims, the 
Nominal GDP approach allows 
the Treasury and the Bank 
flexibility in their choice of 
means. 

The Government is then able 
to watch as many definitions of 
the money supply as it likes, 
add or subtract from their 
number, or change its view of 
their desired behaviour, without 
loss of face. It can fit in other 
policy instruments, such as 
fiscal policy, and other indi- 
cators such as the exchange 
rate. 

Most important, a Nominal 
GDP approach allows macro- 
economic policy to focus on a 
relatively simple objective — 
total spending in money terms. 
The Government is committed 
to do what it can to ensure that 
total spending rises fast enough 
to sustain reasonable growth, 
combined with low and declin- 
ing inflation, provided that pay 
remains in check. It. also 
demonstrates that it is not pre- 
pared to finance whatever level 
of pay settlements emerge from 
the collective bargaining pipe- 
lines and from the confused 
understanding of labour rela- 
tions directors. 

The Treasury has by no 
means discouraged me from 
urging Nominal GDP objectives 
and using them as a framework 
for my own analysis, 

A Nominal GDP path is now 
projected in the Budget Day 
"Red Book.” 

But the Treasury has never 
so far been prepared to lake 
the final step and state its 
Medium Term Financial 
Strategy in terms of Nominal 
GDP, and lay down its arms in 
its energy-wasting battles with 


The supply of 
monejr ' Vi 

From Professor I. Pearce 
Sir, — “ To argue that ... the 
growth rate of money GDP 
should be the basis of policy ” 
writes Professor Michael Been- 
stock (January 26) “ is like 
saying that to control inflation 
we must control inflation.” 
How splendidly correct this 
diagnosis is! 

Unfortunately, exactly the 
same may be said of Professor 
Beenstock's own proposal to 
“control” MO. The problem 
is not that we do not know 
what It is we want to control. 
Rather it is that we have for- 
gotten how to do it 
To banish Inflation overnight 
and to stabilise foreign ex- 
change rates all that Is neces- 
sary is to define the unit of 
money In terms of a basket of 
commodities, like that of the 
retail price index, and to 
ensure that anyone who makes 
a promise to pay (ie creates 
money) can at any time be 
required to redeem that 
promise in commodities. The 
supply of money would then be 
determined In the market just 
like the supply of any other 
commodity. It would be created 
whenever it was needed and 
taken out of circulation as soon 
as it was not. 

No government or central 
bank control would be neces- 
sary, nor, for that matter, any 
monetary policy. 

Anyone who thinks that this 
solution is “ politically impos- 
sible ” or otherwise unattain- 
able, should reflect upon the 
fact that, so far as UK Is co n- 
cerned. the only time during 
the past 2,000 years that the 
two conditions above have not 
been satisfied were between 
1520 and 1620, when prices 
increased sevenfold, between 
1760 and 1820, when prices 
doubled, and from 1900 to the 
present day, when prices in- 
creased 36 fold. At all other 
times the general level of 
prices fluctuated mildly around 
a stable norm. We have today 
forgotten that to be without a 
standard of value, convertible 
money, and stable prices 1s the 
exception, not the rule. 

To restore sanity in today’s 
money markets would involve 

very tittle disturbance in pre- 
sent institutions. The revolu- 
tion, when It comes, as it must, 
will be more in what we believe 
than what we da 
(Professor) Ivor Pearce. 
Department of Economics, 

The University, Southampton. 

Some factors 
cancel oat 

From Mr K. Wallis 
Sir.— X am perplexed by the 
opening paragraph of Samuel 
Brlttan’s " Great oil-sterling 
trade-off” article on January 
27. 

A SO per cent fall in the price 

of a 5 per cent component of 


Economic Viewpoint 

Inside EMS, 
nominal GDP 
does not 
just disappear 

By Samuel Brittan 



Lombard 


Chanty begins at 
Somerset House 


By Michael Prowse 


Sab Hutnehtaon 


City economists over MD (which 
could then retire to serve as 
one worthy foot soldier among 
many). 

One reason for its reluctance 
is an excessive preoccupation 
with the short-term and 
national income statistics, which 
vary erratically on a quarterly 
basis and axe published with a 
10-week lag. So long as we are 
satisfied with the year-on-year 
trend, it is as Bill Martin— him- 
self an ex-Treasuiy modeller — 
pointed out on this page on 
January 22, quite possible to 
derive a “ good enough " esti- 
mate from published data. 

Not only would it be difficult 
to regulate Nominal GDP on a 
quarter-to-quarter basis, it 
would be misguided to try. 

In practice, of course, forecast 
indicators as well as past data 
will be used. And in contrast to 
the narrowly technical monetary 
approach no information need 
be thro ten away. 

Nevertheless, a Medium Term 
Financial Strategy based on 
Nominal GDP is monetarist in 
flavour if not technique. Infla- 
tion is brought under control by 
stabilising the growth of Money 
times its Velocity of Circulation, 
which is equal by definition to 
Nominal GDP. 

The success of any financial 
strategy depends vitally on ex- 
pectations (not “rational ex- 
pectations” just expectations). 
If wage and price setters be- 
lieve that the Government will 
not have the courage to stick 
to its previously Stated objec- 
tives for its own and for nat- 
ional spending, then indeed 
they are likely to behave in an 
inflationary way. The Govern- 
ment then has to face- the 


dreaded choice between stop- 
ping expansion in its tracks 
and financing inflation. One 
can see this dilemma creeping 
back in the results of the 
latest CBI Survey. 

It was the political ballyhoo 
surrounding the last Autumn 
Statement that convinced me 
— after many earlier episodes 
of this kind-— that the British 
politico-economic system 

lacked the maturity to rely on 
any purely internal Medium 
Term Financial Strategy not 
buttressed by external con- 
straints. 

An exchange rate commit- 
ment, although not a cast-iron 
guarantee, would be less ex- 
posed to failure of nerve or ex- 
position. 

In contrast to a Nominal 
GDP objective, an exchange 
rate commitment focuses on 
the price level directly. To be 
more precise: if sterling is tied 
to any currency bloc, then 
British producers’ money costs 
will not he able to rise at a 
speed appreciably different 
from the costs of competitors 
in that bloc; without them being 
priced out of both domestic 
and external markets. 

The point about the EMS 
bloc Is that it is dominated by 
Germany, which has both a low 
inflation record and which 
benefits from the expectation 
that inflation will continue to be 
low. 

As the chart demonstrates, 
joining the EMS is not the same 
as a fixed exchange rate 
against the D-mark. But 
realignments within the EMS 
have been few and modest and 
have to be negotiated mnlti- 
IateraUy. 

On average, the D-mark has 


appreciated by 3 pec cent per 
annum since the inception of 
the EMS in 1979 and the French 
franc depreciated by just over 
X per cent per annum. 

The expects tional factors in 
EMS membership are similar to 
those involved in a credible 
domestic financial strategy. 
Knowledge of the difficulty of 
making parity changes, and of 
the behaviour of German and 
other EEC costs, would inhibit 
wage inflation in Britain before 
it got out of hand, and before 
it was necessary to slam down 
the monetary brakes. 

The French rate of inflation 
is now less than the British, 
largely due to the EMS; and the 
performance of output and em- 
ployment has been slightly 
better. 

In previous articles, T have 
tried to dispel the illusions of 
the more starry-eyed EMS sup- 
porters. The Bank of England 
would still need to raise interest 
rates when sterling's EMS parity 
was threatened. 

If the UK had joined during 
last year’s sterling crisis the 
pound would have been spared 
both the rise against the D-mark 
in the middle of last year, about 
which the CBI complained so 
bitterly, and the subsequent fall. 
But sterling would still have 
participated in the switch-back 
movements of all EMS curren- 
cies against the dollar: 

Ideally, the UK would join 
the EMS. when oil prices had 
settled down at a new and lower 
lervel and the oil factor therefore 
became less important. But the 
ideal moment never arrives. 
Much of the fall in oil prices 
predicted by Prof Meltzer in his 
letter published on January 24 
has already occurred, and more 
will have occurred before mem- 


bership can take effect. 

As for the rest: any further 
Teal depreciation due to still 
lower oil prices would have 
to be accomplished more by 
lower UK inflation, and less by 
exchange rate depreciation, 
even if maximum use were 
made of realignments. But 
this change would be to the 
good. 

Because Germany has a 
negligible inflation rate, and 
the average EMS inflation rate 
is also pretty low, UK Nominal 
GDP would have to rise more 
slowly than would otherwise be 
likely or desirable. 

But because of the more 
decisive signals given by a 
pegged exchange rate than by 
present or likely modes of 
domestic policy presentation, 
and because a pegged exchange 
rate acts directly on wage 
bargaining in sensitive sectors, 
I doubt if the result would be 
detrimental to employment. It 
would certainly be beneficial 
for inflation. 

My final question is the 
following: does there remain 
any scope for conscious 
Nominal GDP objectives once 
inside the EMS, or would we 
have to follow some GDP path 
flowing automatically from 
membership? 

Tbe main mechanisms for 
maintaining the EMS parity 
would be monetary and interest 
rate policy (not intervention or 
lending, wishful thinkers please 
note). Thus there would be 
some scope for using fiscal 
policy to reduce any divergence 
between actual and desired 
Nominal GDP. But this is only 
a short-term expedient. For 
there is a limit to how far fiscal 
and monetary policy can 


diverge, as even the Americans 
are discovering. 

Much more important is the 
fact that. If every country only 
has an exchange rate objective 
and nothing else, the inflation 
rate is indeterminate. 

If the Dmark is the reference 
currency, then Germany at least 
needs a demand management 
policy as well as an exchange 
rate one. Although that policy 
could be stated purely as an in- 
flation objective, such a formu- 
lation needlessly sacrifices a 
degree of freedom. It is surely 
more sensible to say that Ger- 
many should expand nominal 
demand more rather than it 
should plan for higher inflation. 

There are unresolved ques- 
tions. Should the Bundesbank 
determine its monetary policy 
in relation to German Nominal 
GDP or the Nominal GDP of 
all full EMS members? In 
default of a theoretical answer, 
it will look at both. 

The pious conclusion would 
be that all tbe EMS members 
together should determine a 
collective monetary, and maybe 
even fiscal, policy. But not only 
is this unlikely: it would be 
worse in practice than leaving 
it to the Bundesbank. 

I have two final questions. 
Why do the “wet" critics of 
British Thatcherite policies 
want Britain within tbe EMS. 
when the main result will 
be a more strongly counter- 
inflationary policy than 
anything determined domestic- 
ally? Second, why do hard- 
currency EMS members, such 
as the Germans, want Britain 
to join when the effect can only 
be to dilute, however slightly, 
tbe anti-inflationary virtue of 
the whole an-angement? 


AT LO.VG last the Thatcher 
Government is showing signs of 
appreciating the virtues of the 
doctrine of “ fiscal partiality.” 
A group of senior ministers has 
written to the Treasury (always 
the last to hear of intellectual 
revolutions) arguing that per- 
sonal donations to charities 
should be tax deductible. 

This is a brilliant straiegem. 
In fact, fiscal partiality requires 
the deductibility of almost 
everything dear to the middle- 
class heart from private health 
and education expenses to 
interest an all personal loans. 
But stick-in-the-muds unfamiliar 
with the finer points of econo- 
mic theory will always object 
to wholesale tax reform. Far 
better to go slowly and argue 
first for the deductibility or 
those items (such as charitable 
donations) for which support 
is likely on grounds of general 
benevolence. 

It is surprising that ministers 
have taken so long to assimilate 
the doctrine of fiscal partiality 
which in the US has been raised 
to the status of an art form. 
Tbe doctrine's virtues have long 
been taken for granted by 
academic economists. The 
trouble may have lain In the 
difficulty of translating their 
abstract mathematical argu- 
ments into English plain 
enough to be understood by 
ordinary politicians. 

Proponents of fiscal partiality 
have had to put to rest numer- 
ous misconceptions about the 
purpose of the tax system. Taxes 
were once regarded as no more 
than a necessary evil : the un- 
desirable but unavoidable con- 
comitant of public expenditure. 
Nowadays, economists know 
better : as the Institute for 
Taxation Studies (ITS) has 
pouted out, the essential tenet 
of fiscal partiality is that the 
tax system should always and 
everywhere seek to interfere 
with the decisions of individuals 
and companies. 

Put as bluntly as this, the 
doctrine tends to attract ill- 
informed criticism. Surely, 
some have argued, people if 
left to make their own deci- 
sions will sometimes get it right: 
the Inland Revenue should not 
always seek to introduce a bias. 
This misses the point. Nobody 
argues that the private sector, 
if unaided, always gets it wrong. 


merely that this is normally the 
case. To back up Its mathe- 
matical analysis, the ITS points 
to the number of individuals 
and companies now seeking pro- 
fessional advice — unmistakable 
evidence of ihcir personal 
fallibility. 

The simpler and surely un- 
answerable justification for 
fiscal partiality Is that it allows 
politicians to promote those 
Good Causes that sometimes 
escape the public's notice. 
Opera is a case in point. The 
fact that the public will not 
pay for it has long been re- 
garded by facile thinkers as 
evidence that the public docs 
not want it; even worse, as 
evidence that it is not a Good 
Cause. 

Charitable donations provide 
a more important example. The 
level of contributions in the 
absence of tax deductions is 
clearly no guide to the amount 
people actually wish to donate. 
Every decent person agrees that 
more should be given to chari- 
ties — not just to those that do 
essential humanitarian work in 
the Third World, but to all 
those fringe religious seels that 
have such a hard lime. 

Even opponents of fiscal 
partiality can surely see the 
glaring flaw in existing arrange- 
ments: unless we go through the 
palaver of a covenant, when wc 
give to a chanty we have to 
make a sacrifice equal to the 
resources we transfer. This is 
carrying individualism and 
honesty to absurd lengths. The 
great virtue of lax deductibility, 
as the senior ministers doubtless 
told the Treasury, is that it 
would enable us as individuals 
to show more compassion, yet 
sacrifice less: it would obscure 
the real economic cost of our 
actions. 

If I wish to promote a Good 
Cause by the donation of £100, 
only a Scrooge could argue that 
I should find all tbe cash myself: 
tax deductibility allows me to 
draw a £30 contribution from 
tbe rest of you (for a given 
level of public spending all 
deductions have to be made good 
by higher taxes elsewhere). 
With luck, charities will be the 
thin end of a wedge: once the 
advantages of fiscal partiality 
are better understood, the doc- 
trine should prove irresistible. 


Letters to the Editor 


GNP reduces the nominal value 
of GNP to 98.5 per cent of what 
it would otherwise be. Infla- 
tion, however, will be cut by 
L5 per cent on Mr Britran's 
own analysis and the deflator 
will therefore be only 98.5 per 
cent of what it would otherwise 
be. 

These factors cancel out and 
return us to the commonsense 
conclusion that a change in 
relative prices only affects the 
growth rate of Teal income to 
the extent of its impact on the 
exchange rate. - 

K. H. Wallis. 

30 Ely Place, EC I. 

Oil-sterling 

trade-off 

From Mr G. Horton 

Sir.— Samuel Brittan’s piece 
on January 27 starts with the 
claim that, since oil represents 
5 per cent of GDP. A 30 per 
cent drop in its price reduces 
British real income by over 
1.5 per cent This is just wrong. 
There may be a loss to pro- 
ducers of oil (some of which 
is due to foreigners) but it is 
offset by the gain to consumers. 
This can be seen by a few 
moments consideration of the 
equally false claim that a 30 
per cent rise in building costs 
would raise British real income 
by l.S per cent because con- 
struction is 5 per cent of GDP. 

Oil does differ from construc- 
tion because we are substantial 
net exporters of oil and we will 
Lose some real income because 
our terms of trade worsen. 
Several other influences are 
also at work when the oil price 
falls, notably the accompanying 
exchange rate depreciation and 
the rise in world activity and 
trade, and there is no easy way 
of sorting out the effects with- 
out a large model simulation. 
The- resuits are highly un- 
certain but Stephen Powell and 
I came to the conclusion In our 
working paper that the likely 
impact on real national dispos- 
able income would be less than 
half of Mr Brittan' s estimate. 
Real GDP, which does not take 
tbe terms of trade effect into 
account, would he likely to rise 
and unemployment to be 
reduced a little. 

Geoff Horton. 

DRI Europe, 

30 Old Queen Street, SW1. 

Samuel Brittan writes: The 
direct primary welfare loss 
from a 30 per cent flail In the 
price of oil is SO per cent of 
net oil exports, ie 30 per cent 
of 2 per cent to 2} per cent of 


GNP or between 3/5ths and i 
of a per cent of GDP. In addi- 
tion there is the terms of trade 
loss, involved in replacing lost 
export value, which could 
easily double the primary 
effect I am sorry if my Lom- 
bard article gave a different 
impression. Even Homer 
nodded. 

Changes at the 
Patent Office 

From the Managing Director, 
New Product Management 

Sir,— The proposed changes 
at the Patent Office (Techno- 
logy, January 20) will do little 
to dose the "strategic gap" 
which exists, in Britain, 
between the notional value of 
patents and the way they need 
to be managed to secure mono- 
poly profits. 

The Americans and Japanese 
manage patents within the 
broader framework of business 
and marketing objectives; 
directing their patents to tbe 
unique selling feature (s) of 
their new products. Whereas 
in Britain, in the main, patent- 
ing considerations are dele- 
gated to a level where technical 
features only are patented; too 
often on an ad hoc basis, and 
isolated from marketing 
requirements. 

Ine^/tably, this has led to 
the situation where British 
innovations are ovenm by com- 
petitors offering alternative 
technological solutions not 
covered by the patent. With 
the end result that British 
innovators are neglecting 
patents; which in turn, is 
exacerbating the problem of 
uninhibited competition. 

Erie T. Parker. 

PO Box 22, 

S3. Lincoln’s Inn Fields, WCS. 

Voluntary export 

restraints 

From Mr D. Greenaway 

Sir,— Mr Calvert of the 
British Footwear Manufactu- 
rers' Federation questions 
(January 22) aspects of the 
results of our recent Trade 
Policy Research Centre report. 
Xn drawing attention to tbe 
problems of differences In the 
quality of exports of footwear 
from Taiwan to alternative 
markets be identifies as impor- 
tant problem. He did not how- 
ever, comment on our efforts 
to alleviate this problem 

Hong Kong was selected as a 
reference point for the simple 


reason that it is a market which 
is free - of trade '• distortions. 
Prior to using Hong Kong data 
tiie .product composition of 
imports into the UK and Hong 
Kong from Taiwan were com- 
pared and found to be strik- 
ingly similar. 

As we explained In the 
report there are various 
reasons why our estimate that 
voluntary export restraints 
(VERs) raised the price of foot- 
wear in the UK by 13 per cent 
was probably an understate- 
ment at the actual price 
raising effect Mr Calvert’s 
support for this supposition is 
most welcome. He compares 
1978 and 1979 unit values of 
footwear imports from Korea 
and from the rest of the Far 
East and finds that these 
increase by 34 and 38 per cant 
respectively. As anyone 
familiar with the economic 
theory which Mr Calvert 
derides as “wearsome” and 
“supposedly relevant’ that is 
precisely what one would 
expect The artificial scarcity 
created by the VERs allows all 
suppliers to increase their 
price in the restrained market 
Moreover these increases in 
import unit values are some- 
what in excess of the 8 per 
cent change for ma n u f actured 
goods in genera] over the same 
period. One must therefore pre- 
sume that Mr Calvert feels that 
the VERs were even more 
restrictive than our calculations 
suggested. 

David Greenaway. 

University of Buckingham, 
Buckingham. 

Tender loving 
care 

From Mrs C. Russell 

Sir,— Surely rm not the only 
person who hand-washes silk 
ties. ("Every tie tells a . story,” 
Weekend FT January 25). 

Retrieving a filthy silk tie 
from the dustbin recently, 
which had been discarded by 
my son who was obviously too 
embarrassed to take it to the 
cleaners, 1 decided to try hand- 
washing it After all, there was 
absolutely nothing to lose — the 
tie appeared to be ruined 
anyway. 

I soaked, then, very carefully, 
washed it in cold water, using 
the ordinary powder I use in 
my automatic machine. After 
cold rinsing, then drip-drying 
it, I pressed the tie under a 
thick rowel, using a steam iron. 
The result was a tie in pristine 
condition, and all it had cost 
was time and a lot of care. I 
might add that, during the 
washing process, the water 
went bright red but the 
colours didn’t run at all. 

So my advice Is, don’t be 
totally obsessed with “dry 
dean only" labels. If you've 
got courage and common 
sense you can save a fortune 
in cleaning bills, and you’ll 
enjoy eating soup much more! 
fMrs) Carole Russell. 

11 RosehJene, 

Hiruthead, Surrey. 



educate your offspring. 
In more ways than one. 


The Army needs well educated 
Officers and we’re prepared to help 
bright people up the ladder of 
success. 

Away to ‘X levels. 

We will help boys and gixis who 
have the qualities of potential 
Officers while they study for ‘A’ levels, 
with a grant of £250 a term. 

When they pass their ’A level 
exams they’re guaranteed a place at 
Sandhurst and paid tbe going rate 
while they’re being trained. 


levels they too are guaranteed a 
place at Sandhurst 

And yet another: 

If you have a technically minded 
son between the ages of 16 and YPh 
and he can meet the requirements 
for a Science Scholarship (see box) 
he could be eligible for Wei beck. 


training course at Sandhurst to 
confirm their commission. 


WHAT IS REQUIRED TO 
GET A SHOT AT A 2 YEAR 
ARMY SCHOLARSHIP. 

Interviews are held in the Spring 
and Autumn for boys, and just in 
the Autumn for girls. The purpose 
is to discover whether applicants 
have the potential to become Army 
Officers. 

At the time of their application 
they must be between 16 years 
and 16 years 6 months. And must 
have, or be expecting at least 
five high grade *0' levels, including 
English Language, Maths and a 
science or foreign language. 


WHAT IS NEEDED TO 
GET A 1 YEAR SCIENCE 
SCHOLARSHIP. 

The applicant must have excellent 
grades in 'O' level Maths, Physics, 
English and at least two other sub- 
jects. And have the ability to con- 
vince an interview board that he 
has got what it takes to be an 
Army Officer. 


THE REQUIREMENTS FOR 
AN UNDERGRADUATE 
CADET5HIP. 

The applicant must be over17 and 
intend to graduate before 25; be 
at, or have been promised a place 
at, a university, polytechnic or 
college of higher education; be able 
to pass the Army's 3 -day Officer 
Selection Board and be willing to 
serve at least 5 years as an Officer 
(including the course at Sandhurst). 


Howevei; tins doesn’t preclude 
university. 

Another way 

Boys who are already embarked 
cm ‘A level courses in Maths and the 
sciences can apply for one of tbe 
thirty Science Scholarships we 
award each Spring. 

The object is to help potential 
Officers on their way to a career in 
one of the Army’s technical corps 
with 'a scholarship for one year at 
£250atenn. 

(Boys from both fee-paying 
and non fee-paying schools are 
eligible.) 

When they complete their K 


Welbeck is an exclusive, resi- 
dential, 6th form college in the 
Nottinghamshire countryside run. 
by the Army. 

The curriculum is designed to 
equip students for careers as Officers 
in the technical corps. 

Again, on completion of ’A’ levels, 
the student is guaranteed a place at 
Sandhurst 

About two third? of the students 
go on to complete a degree course, 
the majority at Shrivenhain, the 
Royal Military College of Science, 
although some may compete for 
places at a cml university. 

Two other ways to 
a univereity degree. 

If your son aims to get a degree 
and wishes to become a Regular 
Army Office? hecan try foranUnder- 
graduate Cadetship. 

The requirements are demand- 
ing but successful applicants get a 
probationary commission and their 
tuition paid, phis at least £5,059 pa. 

When they finish their degree 
course they go on to an Officers 


On the odser hand, if your son or 
daughter is already reading for 
a degree, he or she could apply for a 
Bursary This amounts to £900 a 
yeai; is tax free and additional to any 
education authority grants. 

It is intended to help people who 
want careers as Army Officers to 
complete their degree courses. Appli- 
cants have to meet the challenge of 
the Army’s three-day Officer Selec- 
tion Board. 

On graduation Bursars, also do 
the seven mouths Officer training 
course at Sandhurst On completion 
of which they can take up either a 3 
year Short Service Commission or a 
Regular Commission. 

At the end of a Short Service 
Commission, a useful tax-free gratu- 
ity is paid. A Regular Canmission is 
pensionable. 

Can we help you? 

Write toMajorjohnFloyd^Army 
Officer Entry Dept F6 12, Empress 
State Budding liffie Road, Loudon 
SW61TR. 

Tell him your son or daughter's 
date of hath, school and academic 
qualifications and we will clarify and 
expand on what we have to offec 

^Anny Officer 
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EXPRESS NEWSPAPER GROUP ANNOUNCES RADICAL PLAN TO CUT JOBS 

New front in Fleet Street battle 


BY RAYMOND SNODDY IN LONDON 


THE FLEET STREET revolution 
reached a new stage yesterday as 
another British newspaper group 
outlined a cost-cutting scheme that 
would have been inconceivable un- 
til recently. 

United Newspapers announced a 
plan to cut &500 jobs at the Daily 
Express, Sunday Express and the 
Star. The first two were the flag- 
ships of the Beaverbrook press em- 
pire until their sale in 1977 to Tra- 
falgar House, the British property, 
shipping and construction group. 
The Star began publication in 1978, 
and Trafalgar House subsequently 
floated off the newspapers as a sep- 
arate company, Fleet Holdings. 

The job cuts are part of a package 
that includes a fiveday week for all 
staff (an increase from Vh days or 
four days in many cases) and a doc- 
ument that gives management "the 
right to manage." 

Mr David Stevens, chairman of 
United Newspapers, emphasised 
yesterday that the intention was to 
negotiate with the unions to cut 
down on the 6,800 people who work 
tor Express Newspapers. 

The redundancy plan has been 
expected since Mr Stevens took 
over Fleet Holdings tor £327m 
(S444m) in October. 


Britain's Labour Party yesterday announced a boycott of all newspa- 
pers and journalists associated with Mr Rupert Murdoch's News Inter- 
national, which is publishing its titles despite a strike by the country's 
leading print unions. Mr Neil Kinnock and Mr Boy Hattersley, La- 
bour’s leader and deputy leader, supported the decision by the party's 
national executive committee. Two journalists bum The Times and 
The Sun, Mr Murdoch’s duty newspapers, were subsequently barred 
from a Labour news conference. But Britain's parliamentary journal- 
ists later rejected Mr Kfnnock’s insistence tint News International 
journalists be barred from his weekly press conferences at Vest- 
minster. 


The company says it hopes the 
cuts will come from voluntary re- 
dundancies, early retirement for 
staff older than 50 and no nwfawmtip 
replacement of staff who leave. 

A further 500-1,000 jobs might al- 
so go after the effects of all staff 
working a five-day week have been 
assessed. The aim is to reach agree- 
ment with die unions by the end of 
March. 

United believes the speed of 
chang e in Fleet Street makes its 
cost-reduction measures a matter of 
survival. 

Mr Rupert Murdoch’s News In- 
ternational has moved its four 
newspapers The Times, Sunday 
Times, Sun and News of the World, 
to a new printing plant in Wapping, 
east London. The newspapers are 


being printed by members of EEP- 
TU, the electricians’ union, in defi- 
ance of a strike by Britain’s leading 
print onions, the National Graphi- 
cal Association (NGA) and Sogat 
*82. 

Mr Robert Maxwell, whose Mir- 
ror Group Newspapers publishes 
three titles in London, last month 
achieved a total of 2400 job cuts in 
an agreed deal with the print 
unions. 

"I believe it is possible to nego- 
tiate this situation sensibly and 
compassionately," Mr Stevens said 
yesterday. But it is clear that if 
agreement is not reached. United 
management will consider closing 
down its Fleet Sheet operations 
and print elsewhere, possibly under 
contract 


In return for a fiveday week. 
United says it plans to give its print- 
ers a 5 per cent pay rise instead of 
the 35 per cent previously in' 
tended. 

It is dear that United plans to 
continue a policy of gradual cost 
savings and to introduce new 
technology. 

Direct inputting of copy by jour- 
nalists is also likely to be consid- 
ered later in the year but is not part 
of the present negotiations. 

The plan will cost United an esti- 
mated £40m in redundancy pay- 
ments and pension improvements. 
• Several hundred printing jobs 
are at risk at Express Newspapers 
in Manchester because of a threat 
by News International to cancel its 
contract to print 2m copies of the 
News of the World there. 

Mr Bruce Matthews, managing 


director of News International, said 
yesterday that if Express Newspa- 
pers did not print a 48-page paper 
this weekend the £8m a year con- 
tract "will be gone forever." 

Any job losses that result from a 
cancellation of the contract would 
be in addition to the redundancies 
already being sought by United 
Newspapers. 

News analysis, Page 7 


Tin crisis 
foreseen 
in 1984, 
LME says 

By Stefan Wagstyl In London 

THE BANK of England warned the 
London Metal Exchange (LME) 
that it was concerned about the tin 
market 18 months before the tin cri- 
sis erupted in October, MPs in Lon- 
don heard yesterday. 

Mr Jacques Lion, chairman of the 
LME board, told the House of Com- 
mons Select Committee on Trade 
and Industry. "In the 18 months be- 
fore the collapse, the Bank of En- 
gland was somewhat concerned 
about It and talked to us about it" 
The committee is holding an in- 
quiry into the tin crisis, which arose 
when (he International Tin Council, 
a price-support pact between tin 
producer and consumer countries, 
ran out of money, awing hundreds 
of millions of pounds to banks and 
to brokers of the LME. the world’s 
leading metals market 
Mr lion disclosed the Bank of 
England's concern when be was be- 
ing questioned about whether LME 
brokers should have seen trouble 
emerging in the tin market and 
done anything to prevent it 
He said the LME had had "no 
idea” of the size of the problem. 
Brokers who had asked the Tin 
Council about its finances had been 
"fobbed off* with assurances. 

Mr Lion said the LME had rules 
to prevent manipulation of the mar- 
ket - but they could only be applied 
to its members (brokers) and not to 
a client such as the Tin Council, Mr 
Lion said. However, Sir Peter Em- 
ery, a Conservative member of the 
select committee, criticised the way 
the rules had been enforced. 

Mr Lion was asked whether the 
LME, where brokers deal directly 
with each other as principals, 
planned to introduce a clearing- 
house system such as is used in oth- 
er financial markets to guard 
against the risks of inter-broker de- 
faults. He said there was “a very 
strong possibility” that the LME 
would have to have a clearing house 
under the terms of the Govern- 
ment's Financial Services Bill. 

Meanwhile, the 22 members of 
the Tin Council, which reconvened 
in London yesterday, look set to 
start negotiations with their credi- 
tors tomorrow afternoon. They 
have agreed in principle to nego- 
tiate on a broker-banker rescue 
plan that calls for setting up a new 
company to take over the rTCs as- 
sets and liabilities. 

• About 500 Cor nish tin miners 
marched through London yester- 
day, calling on the Government to 
provide cash aid for their industry. 


Stagnant US productivity puts 
damper on supply-side hopes 


BY STEWART FLEMING W WASHINGTON 


NON-FARM business productivity 
in the US stagnated in 1985. the 
Labour Department reported 
yesterday. 

That cast further doubt on the 
contention of supplyside econo- 
mists that the boost in capital 
spending in the early stages of the 
current economic upswing presaged 
a reversal of the weak productivity 
growth that characterised the US 
economy in the 1970s. 

Experts in productivity estimates 
point out however, that ammal da- 
ta tend to be heavily influenced by 
short-term trends in the economy 
and tfaat itisstiU too early to draw 
conclusions about long-term, pro- 
ductivity trends. 


The data released yesterday is 
nevertheless discouraging. As well 
as stagnating for flm year as a 
whole, fourth-quarter business pro- 
ductivity registered its sharpest de- 
cline for four years and productivity 
in the non-farm business sector de- 
clined IB per cent 

As a result of the stagnation in 
productivity, the 3.7 per cent rise in 
unit labour costs in 1985 was almost 
equal to the 4 per cent rise in hourly 
compensation. Some economists 
are arguing that if productivity 
trends remain weak in 1986, infla- 
tionary wage pressures will be 
harder to contain. 

In 1985, according to the Labour 
Department, -' employment costs 
rose more slowly than at any time 


in this decade. The departments 
cost index, which measures wages 
and benefits in all private industry, 
increased 4B per cent last year, 
down from 5.2 per cent in 1984. 

A Bureau of Labour statistics re- 
port concluded this week that first- 
year wage increases is major col- 
lective-bargaining contracts aver- 
aged 2.3 per cent last year, and in- 
creases for foe life of foe contracts 
were 2.7 per cent, the lowest rises 
since the series began in 1968. 

The US Treasury cancelled yes- 
terday's testimony on economic pol- 
icy by Mr James Baker, foe Treasu- 
ry Secretary, who had been sched 
rded to appear before the Congres- 
sional Joint Economic Committee. 


Shareholders 
back Goldcrest 
survival plan 

By Raymond Snoddy in London 

A SURVIVAL plan for Goldcrest 
Filins and Television, the financial- 
ly troubled UK film company, re- 
ceived foe full support of ail its 
shareholders at a meeting yester- 
day. The plan, which gives the com- 
pany a tentative toehold in future 
film production, was backed by the 
principal sha r ehold e rs a week ago 
today. 

The main shareholders are Fear- 
son (publishers of the financial 
Times) which has a 4L2 per emit 
stake; the Coal Board Pension 
Fund; and Electra Investment 
Trust 

The British film industry has ral- 
lied round to support the company, 
which became a symbol for the ren- 
aissance Of British film making . 

But foe financial position is stiQ 
difficult It is believed that there 
will be a write-off of £20m ($28m) 
on current films - half accounted 
for by Revohitioa, about to open 
this week in the UK. The film over- 
ran its £16m budget by £3m and 
bad a disastrous reception in the 
US market 

In future the production side of 
Goldcrest activities will be separat- 
ed from sales and distribution. At 
the very least they will operate as 
separate profit centres and possibly 
become legally discrete entities for 
tax reasons. 

But as Mr Jake Eberts, Goldcrest 
chief executive, yesterday began 
planning the move to more modest 
offices more in keeping with pres- 
ent circumstances, he was relative- 
ly optimistic. 

News analysis, Itege 9 
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Dublin in cautious shift 
to indirect taxation 


BY HUGH GARNEGY IN DUBLIN 

THE IRISH Government yesterday 
introduced a cautious budget which 
shifted emphasis from direct to in- 
direct taxation. 

Mr Alan Dukes, the Finance Min- 
ister, said the measures were in- 
tended to continue his efforts to re- 
duce the public debt burden without 
deflating foe economy. 

Spending cots totalling I£55m are 
to tie introduced to help bring down 
foe current budget deficit to 
l£1.25bn (S1.58bn) or 7.4 per cent of 
gross national product, in 1988. This 
compares with a l£1.28bn deficit 
and an original target for this year 
of 85 per cent of GNP. 

The exche q ue r borrowing re- 
quirement is set for I£2bn, or 1L8 
per cent of GNP, down by about 1 
per cent of GNP from last year. 

Mr Dukes scrapped a 1 per cent 
income levy, cut the highest of 
three income-tax bands to 58 per 
cent from 60 per cent and broad- 
ened the standard 35 per cent band. 

He raised foe standard rate of 
value-added tax (VAT) by 2 percent 
age points to 25 per cent It had 
been cut from 35 per cent in the 
1985 budget 

After complaints by hotels and 
restaurants, however, Mr Dukes re- 
duced VAT on meals to 10 per cent 
in an effort to improve foe country’s 


tourist trade. VAT for a range of la- 
bour-intensive service industries 
such as dry cleaners and cinemas 
was also cut to 10 per cent 

From April, band and building so- 
ciety deposits will be taxed at 
source through a 35 per cent with- 
holding tax. Companies may offset 
this against corporation tax and 
bona fide non-resident accounts 
will be exempt 

Tax-relief advantages of life as- 
surance companies are reduced by 
the imposition of a 15 per cent levy 
on gross investment income and 
surplus on realisation of invest- 
ments. 

Tax-based lending schemes un- 
der which banks are not liable to 
corporation tax on interest will be 
subject immediately to a 12 per cent 
duty on interest 

Mr Dukes had little to offer In- 
dustry in the way of incentives. Per- 
sonal investments in research and 
development can now be written off 
against income tax, there will be a 
reduction in tax on dividends from 
companies qualifying for special 10 
per cent corporation tax rates to en- 
courage more local investment in 
such companies and the rate of tax 
on longer-term capital gains is be- 
ing reduced from 45 per cent to 35 
percent 


Fall in $ 
and oil 
‘will lift 
French 
growth’ 

By David Houaego in Paris 

THE FRENCH economy will grow 
by an additional 1 per cent this year 
as a result of the in oil 

prices and the fell of the dollar, Mr 
Laurent Fabxus, foe French Prime 
Minister, said yesterday. . 

His statement, implying real 
growth in gross national product 
(GNP) of 15 per cent to 3 per cent 
is the first official confirmation of 
foe country’s substantially im- 
proved economic outlook and of the 
wider range of policy options that 
the two events have brought. It re- 
mains to be seen whether the ruling 
Socialists reap thu benefit be- 
fore parliamentary elections in 
Marti, or whether foe windfall will 
be gathered up by a successor right- 
wing administration. 

Mr Fabius said that over a full 
year the fan jn oil prices artf i the de- 
cline in the dollar would save 
France FFr 40bn to FFr 60bn 
(S5.4bn to S8 Ibn) on its trade ac- 
count mainly because of the reduc- 
tion in foe oil fall That compares 
with trade deficits of FFr 24bn in 
both 1984 and 1985. 

He told the Anglo-American 
Press Association in Paris that foe 
two events would make it possible 
for France to bring down its infla- 
tion rate to 2 per cent by foe end of 
1986 against a current target of Z5 
percent 

'Officials mid afterw ards th at foe 
revised calculations were based an 
an oil price of S22 a barrel and of an 
exchange rate of FFr 730 to the 
dollar. 

They said the initial estimates 
showed a minimum additional 
boost to GNP of 0A per cent Mr 
Fabius said foe additional expan- 
sion would be about 1 per cent 
The administration is still in the 
process of calcnlating what the im- 
pact will be in terms of higher tax 
receipts and of the budget deficit 
But it is already clear that the new 
external environment o ffer s foe 
Government or a successor right- 
wing administration much greater 
scope in fawns of fiscal and wages 
policy- and of higher g r o w th and 
employment 

The immediate impact of the FFr 
40 to FFr 60bn savings on foe trade 
account is to open up the prospect 
for France of an assured balance of 
payments surplus. Up to now, the 
continuing trade deficit - in part a 
result of France's dependence on 
imported energy - has been one of 
foe big constraints on a higher pace 
of economic growth. 

The current account of foe bal- 
ance of payments is expected to 
have registered a small surplus last 
year. Insee, foe official forecasting 
institute, predicted last month a 
small trade surplus for the first six 
months of 1986 on the basis of an oil 
price of S26 and a dollar at FFr 8. 

Mr Fabius said yesterday that 
the Socialists would use foe addi- 
tional room for manoeuvre to cut in- 
flation further. He said that was foe 
first priority and the second was to 
encourage investment - by implica- 
tion through tax cots for industry. 

The emphasis on further bringing 
down inflation is in part electoral 
and designed to embarrass foe 
right, which would have difficulty 
in curtailing inflation to 2 per cent 
Government officials believe that 
the lifting of pice controls and the 
raising of public utility charges - as 
included in the right’s election man- 
ifesto - will add at least 2 points to 
the French inflation rate. 

But foe net effect of the improved 
economic outlook will make it eas- 
ier for the right to cut taxes or re- 
duce the budget deficit The opposi- 
tion has promised FFr 40bn of tax 
cuts for 1987, which under present 
conditions it would have difficulty 
in financing without further enlarg- 
ing foe budget deficit. 


UK to cost Nimrod alternatives 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 


MR GEORGE YOUNGER, the UK 
Defence Secretary is expected to 
ask the Cabinet next week for per- 
mission to examine alternatives to 
the controversial and costly Nimrod 
early warning aircraft 

The project is thought to hove 
cost £lbn (SL4bn)'already and the 
aircraft is now three years late en- 
tering service, mainly because of 
cost overruns and technical prob- 
lems with the complex radar and 
electronic systems, being developed 
by CSC Avionics. 

Mr Younger is under pressure 
from the Royal Air Force to ex- 
amine alternatives since the avion- 
ics system fells far short of its re- 
quirements. It would prefer to buy 
the US Boeing airborne warning 
and control systems (Awacs) air- 
craft, 18 of which are already in ser- 
vice with Nato. 

The Defence Ministry and GEC 
described a meeting yesterday be- 
tween Mr Younger and senior com- 
pany executives as Co-operative and 
cordial. 


At the centre of foe issues be- 
tween them is the company’s esti- 
mate - made before Christmas and 
rejected by Mr Hesettme, the for- 
mer Defence Secretary - that it 
would cost between £345m and 
£430m and take another three years 
just to complete development work 
on the system. The RAF argues 
that it would then need an addition- 
al £3O0m to £400m to bring foe sys- 
tem up to foe standards required. 

Two main issues emerged from 
the meeting. 

The first is whether the company 
will be able to produce more accept- 
able estimates for completion of the 
development work. There remains 
great scepticism on this prospect in 
the Defence Ministry, although the 
company believes agreement can 
be reached. 

The second is what would happen 
to GECs present contract if, as ex- 
pected, Mr Younger decides to seek 
approval to cost alternatives to it 

It is understood that at yester- 
day's meeting GEC said it would 


produce new proposals for options 
very soon, bat it was not dear 
whether these would concern foe 
completion of the development 
work orthe continuation of the & 
isting contract - or both. It is esti- 
mated that the company is receiv- 
ing between £5m and Elton a month 
for current work. 

Once be has Cabinet, approval, 
Mr Younger will formally open 
talks with Boeing, which manufac- 
tures Awacs aircraft, as well as 
with Grumman- and Lockheed, 
which respectively manufacture foe 
smaller E2C Hawkeye in service 
with the US Navy, and the PCS Or- 
ion which has been proposed for the 
early warning role. It has been esti- 
mated that Britain could buy six 
Awacs aircraft with the necessary 
support systems for between £800m 
andESOQm. 

The original decision to order 
Nimrod was taken in 1977, when it 
was expected that the aircraft 
would come into service in 1982, 
well before the Awacs alternative. 
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Double trouble 
at Westland 


* 


After all the jig-saw puzzle ma- 
noeuvring for large blocks of West- 
land stock, it was only a matter of 
time before somebody tried to hoo- 
ver up foe remaining iwwail share* 
holdings; that it took so long re- 
flects no credit on anybody. It is fur- 
thermore characteristic of the 
whole saga that yesterday's Euro- 
pean tender — in which British 
Aerospace has moved from prota- 
gonist to wallflower - fell short of 
making a full offer for foe company, 
though it Is possible that all foe pro- 
European interests together may 
end up speaking for just over half 
the ordinary shares. 

Small shareholders may well find 
it hard to resist I30p per share, 
«nfass they happen to have strong 
views on defence procurement or 
Special Relationships. But the con- 
sequences for Westland of a frdl ac- 
ceptance are completely obscure. 
So far as anyone can see, if the Eu- 
ropean tender succeeds, there is no 
concrete plan for the company’s fu- 
ture beyond blockage of foe board’s 
reconstruction proposals. And with- 
out an alternative, the bankers are 
all too likely to lose patience with 
the whole matter. 

This is the more worrying, since 
foe Europeans would appear to be 
in no postion to force through any 
reconstruction plan that they might 
subsequently put up. Perhaps in the 
looking glass world of Westtend, the 
Europeans win seek the agreement 
of their opponents to yet another 
scheme, to be put to shareholders at 
yet another extraordinary meeting. 
Oh dear. 

W. H. Smith 

The Big Bang at Wapping is caus- 
ing few reverberations at W.H. 
Smith, de spite losing such an im- 
portant London wholesale customer 
to foe aptly-named TNI. No doubt. 
Smith believes that Mr Rupert 
Murdoch -like Mr Eddie Shah with 
his provincial distribution - will 
eventuaDy revert to the tried and 
tested virtues of a large wholesaling 
chain; and that once proprietors 
have their way, daily newspaper 
wholesaling' volume will start mak- 
ing up foe steady decline which in- 
cluded another 3 per cent fell in the 
six months to November. Whether 
this also involves a series of strikes 
and a price war that punches 
through already paper-thin mar- 
gins, only time will show. 

As it is, foe 15 per cent improve- 



ment in trading profits from the 
wholesaling business was just one 
element in a performance that 
showed all divisions rolling along 
nicely; pre-tax profits for the six 
months rose 27 per cent to £2L3m, 
or a shade less net of disposal prof- 
its on foe sale and leaseback of do- 
it-yourself properties. The volume 
growth of 15 per cent in DIY was 
particularly encouraging, suggest- 
ing font even such a respectable op- 
erator as Smith can rough it out 
with the best of them on out-of- 
town sites; but Smith is also squeez- 
ing the mature space in its retail 
chain into higher-margin sales. In 
the US, Smith is crowding hotel foy- 
ers with shops at a spectacular rate 
(and some cost in overheads), but 
the return is likely to be rapid. 

At270p, up 6p yesterday. Smith is 
rated at under 15 times prospective, 
earnings - a substantial discount to 
the stores sector that is not wholly 
attributable to the wholesaling 
business. 

Union Discount 

Union Discount would have en- 
joyed a marvellous year in 1985 but 
for the handicap of being a discount 
house. The company appears to 
have been nicely profitable in every 
activity except the trading of bills, 
where the running return was sim- 
ply not high enough to match foe 
cost of funds. Since trading bills is 
to Union what selling food is to 
Sainsbury, profits collapsed from 
£7Jhn after tax to a fully disclosed, 
hcnesMo-goodness figure of Cl-lm. 
Hardly a splendid result for a cen- 
tenary year which saw Union make 
its first rights issue, but foe wonder 
in the discount market was that 
Union bad made any money at all. 


In common with foe other major 
houses, Union, is taking a much 
more active approach to risk man- 
agement. At the end of last year it fi 
had a bear position in gilts totalling 
£35m, providing its revenue account 
with a solid protection against the 
subsequent rise in short sterling 
rates. Union has actually made a 
profit this month, an achievement 
which a few years ago would have 
defied all laws of discount-market 
gravity. The use of secondary and 
derivative instruments to hedge un- 
avoidable exposures in foe bill mar- 
ket does not necessarily mean that 
Union will be as well equipped as 
Salomon Brothers to cope with the 
pressures of foe new gilt-edged 
market But last year's result was 
scarcely discouraging and foe stock 
market's reaction - it dropped 
Union's price 6p to 617p - looked 
just a little overdone. 

Guinness/DCL 

Poison-pill defences and crown- 
jewel lock-ups remain anathema to 
the London market Not only has it 
been made crystal clear that op- 
tions over such heady brands as 
Pimms and Tanqueray played no 
part in Guinness's arrival as the 
white knight for, .Distillers; the 
Takeover Panel - in frill ermine - 
has judged that DCL's shouldering 
of the Guinness expenses was in no 
way designed to obstruct the origi- 
nal bid from ArgylL. 

A number of fine distinctions 
would appear to have been drawn . 
in arriving at this verdict. Argyll at « 
least, may need help in compre- 
hending the differences. Arguing 
that the Guinness merger super- 
steded Argyll's offer is perhaps not 
so far from admitting it was ob- 
structive; and if £20m in underwrit- 
ing costs is. no more than reason- 
able expenses, then at least their 
defrayal was no deterrent to Guin- 
ness. In cuty event, shareholders 
are seeing immediate cash paid out 
to support a theoretical premium. 

Had a new company been formed 
to acquire both Guinness and DCL, 
the expenses would not only have 
been greater, but "DCL would un- 
doubtedly have had to take on by 
far the greater portion as the larger , 

company. The panel then would 
have had no issue to adjudicate. In 
the real world,- deals are not con- 
structed in the most expensive way 
possible, but in foe cheapest way 
for the participant with the cards. 
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FREEHOLD FOR SALE 

Major campus situated in 80 acres of landscaped 
ground providing 160,000sq.ft. (approx.). 

Within 15 miles of Chaimellnmiel T Wmiiiar 

Suitable uses: 

■ Leisure ■International Campus Headquarters 

■ High Technology R&D. 



Humberts Leisure 


B G icwno i 3li a rt. London W1X9FE 

Telephone 01-629 6700 
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Kent 805*1 £UT 
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CLUTTON'S 


J Beg Cm tape. CtrttAm, 
KeiwCTl 2NI 
Tefc»U6J0 

0227457441 

74 Gfournar S^, Lcndon W 1 X 9DD 

wet 297092 

01-491 2768 
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| Treasury j 
Marketing 

to £25,000 + benefits 

A major European bank with a substantial fwittvi 
pres en c e is currently expanding its Treasury group 
and requites an experienced marketing executive 
with a proven track record in a major fi n a nHal 
institution. As part of a developing team, die role 

wffl involve dealing vriA sig yitflfynr T IK mmp»ni« 
discussing a broad range of treasury products 
including foreign exchange, money markets, 
futures, options and swaps. 

Candidates, probably in their late 20's, must have 
a thorough knowledge of the treasury field with 
experience of establishing and maintaining 
corporate relationships. An ambitious outgoing 
approach and die ability to work in a pressurised 
environment are essential attributes. 

Interested applicants should contact Christopher 
Smith or Andrew Stewart on. 01*404 5751 or 
write, enclosing a comprehensive c.v., quoting 
ref. 3596, to Michael Page City, 39-41 Parker 
Street, London WC2B 5LH. 
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Michael Page City 

International Recruitment Consultants 
London Brussels New York Sydney 

A member of the Addison ftge PLC group 
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Badenoch & Clark 


CAPITAL MARKETS 
MARKETING 

Our client, a leading International Securities House 
and Euromarket underwriter, has a requirement for 
experienced marketing executives in die following 
regions:- 

Scandina via— This is a senior position which would 
suit applicants with several years' exposure to 
Scandinavian corporates and Government 
agencies, marketing a wide range of Euromarket 
products. 

Southern Europe -This opening would suit a young 
corporate banker, ideally with aptitude in either 
Spanish or Italian, with marketing experience. 
Knowledge of capital market products is desirable 
biitnotessenfiaL 

Both positions offer highly competitive re- 
muneration packages and excellent prospects exist 
for career development 

For a confidential discussion please contact 

Jane Wilson, Stoat Clifford or 
Christopher Lawless. 


Financial Recruitment Specialists 
16-18 New Bridge St. London EC4V6AU 
Telephone 01-583 0073 


How to develop the ‘right personal qualities’ 


BY MICHAEL DIXON 


WHAT are big employers 
increasingly seeking in candi- 
dates for higher-ranked work? 

The right personal qualities, 
that's what 

They are clearly more and 
more valued by recruiters of 
experienced managers and 
specialists. The evidence is 
selectors' growing use of tests 
of personality which is believed 
to outweigh technical brilliance 
as a determinant of success in 
executive work. 

Moreover this week’s report 
from the Confederation of 
British Industry on higher 
education says recruiters of 
young management trainees 
now think the right personal 
qualities more important than 
intellectual distinction as 
measured by academic exams. 

But hark! I seem to hear 
readers calling: ** Stop rabbiting 
on for a minute, and kindly 
tell us what these right per- 
sonal . qualities are.” Which 
embarrasses me a trifle because 
I am not altogether sure. 

Managerial and other 
eminences seldom tire of pro- 
ducing lists of the said quali- 
ties. But whenever I go behind 
the listed words in search of 
what actually is meant by 
“ initiative,” say, there is never 
much objective and constant 
meaning there. 

The CBI report I just 
mentioned makes an above 
average try at definition by 
citing examples. They are 
“ability to communicate both 
orally and in writing, together 


with good motivation, potential 
leadership qualities, breadth of 
outlook and a positive attitude 
to change." Even those, how- 
ever, surely fall short of 
sufficiently objective and con- 
stant criteria. 

What passes for breadth of 
ouloo& varies with the viewpoint 
of the observer, as does a posi- 
tive attitude to change with 
whether one is doing the 
changing or being changed. 

It is not much use saying that 
personal qualities include poten- 
tial leadership qualities without 
establishing what leadership 
qualities are. 

“ Good motivation ” may 
seem a less fuzzy concept. But 
it does not take more than a 
cursory reflection on one's own 
experience to show that motiva- 
tion is something which comes 
and goes as circumstances 
change. Even if it can be 
detected in candidates under 
interview, it might well dis- 
appear once they are on the 
payroll. 

What is more, to specify 
ability to communicate through 
whatever medium is to beg 
several questions including: 
communicate to whom — the 
personnel specialist doing the 
selecting, other future 
managerial colleagues or the 
shop- and office-floor? Some- 
thing which communicates to 
one type of person may easily 
befuddle others. 

Because of such loose ends I 
am starting to suspect that what 
top managers mostly mean when 
they talk about people with the 


right personal qualities is people 
like themselves, which raises 
another issue. It was well 
illustrated by a comment once 
made by the distinguished 
psychologist Hans Eysenck. He 
said he and all his most expert 
counterparts put together could 
not devise a selection procedure 
for the British Civil Service 
that was better than the present 
one at recruiting future 
mandarins who closely resemble 
those who run the service 
already. "Whether those were 
the right people to run it, 
though, was an entirely different 
question. 

Endorsed 

My misgivings may of course 
strike enthusiasts for personal 
qualities as Trivial compared 
with the fact that the CBI’s 
view on the importance of the 
qualities has been endorsed 
by the Committee of Vice- 
Chancellors and Principals of 
United Kingdom universities. 

While convinced that what 
industry and commerce 
primarily need Is more “ people 
who have been trained to 
think,” the committee has just 
conceded that universities 
should do more to develop 
students' personal qualities. One 
example which it cites is the 
ability to work in a team. What 
it does not seem to know yet, 
however, is how the university 
system is going to develop them. 

Here, fortunately, I may be 
able to point the vice-chancellors 


and principals to some help. It 
lies in a book published today" 
about a fairly recent period 
when dominant figures in educa- 
tion saw its main purpose as 
the development of youngsters’ 
personal qualiies. People pre- 
ferred another name for them 
then, using the single word 
** character.” 

They were also sure of the 
best way of developing 
character. It was compu Iso re- 
playing of team sports, 
especially cricket and Rugby 
Urtion. 

Admittedly, if the univer- 
sity chiefs are to revive those 
formerly tried and trusted 
means of developing personal 
qualities, they themselves will 
need to develop unprecedented 
powers of nersuasion. 

The teaching profession will 
scarcely leap to agree that their 
most important aim is to pro- 
duce " modest honours 
graduates with a high capacity 
for organised games.” As the 
education system has expanded 
since 1945, the hearties who 
ruled the roost beforehand 
have lost the ascendancy to the 
swots to the extent that many 
schools no longer even 
encourage the playing of team 
games. 

Nor will any revival of the 
hearty tradition be made 
easier by -the fact its main aim 
was to develop the sort of 
characters, whether civil or 

• The Games Ethic and Im- 
perialism, bp J. A. Mangan. 
Viking. £14.95. 


military, needed to direct the 
activities of the native peoples 
of the British Empire. Most 
present-day students would 
almost certainly jib at being 
inculcated with the personal 
qualities for that kind of job. 
And they might have a fair 

point. 

Purblind 

For a start the self-confidence 
drilled into the rulers of empire 
had a tendency to swell into 
purblind pigheadedness. Take 
for instance Cecil Earle 
Tyndale-Bfscoe who opened an 
English-sryle school in Kashmir 
and decided that his Brahmin 
pupils would all play football — 
oddly enough the Association 
variety. Since the ball was made 
o. ii\.ihtr. int-ir religion fore- 
bade them even to touch it He 
nevertheless armed his 
Christian staff with sticks and 
forced the pupils into a rough 
and tnmble which must have 
looked hilarious to a European 
spectator. 

One result was that " the 
bearded centre forward who 
first kicked the ball was for- 
bidden to return to. and thus 
defile, his home. He went to 
live with relatives.” 

Even so. the products of 
today's more swottlsh tradition 
are not entirely free of com- 
parable unquestioned beliefs 
about what is right and the 
urge to impose them on people 
willy-nilly. While it is cer- 
tainly true that some present- 


day graduates have been 
“ trained to think ” as the uni- 
versity chiefs say, others have 
instead been merely convinced 

they have been trained to think 
and so assume that whatever 
goes on in their heads must be 
thinking. 

The quality of management, 
as of everything else, could 

only be improved if teaching 
practices were reformed to 
eradicate such convictions, and 
to substitute the education 
advocated by Confucius. That 
is the sort which makes people 
aware not only of what they do 
know, but also of what they do 
not know. 

The Jobs Column would also 
favour a return to at least en- 
couraging youngsters to take 
part in team games. Ability to 
understand other people de- 
pends on sensibly interpreting 
the information they give about 
themselves, and most of such 
information is signalled not hy 
words and numbers but by 
people's behaviour. Team 
games, unlike conventional 
studies, can be a good means 
of learning those signals. 

But if the purpose or the exer- 
cise is to be served, the games 
could not be played exclusively 
by teams of young people from 
the same kind of social back- 
ground os they tended to he 
under the rule of the heart ii-s. 
The managers and workers 
needed in the future will have 
to understand other kinds of 
people no less well than those 
like themselves. 


A communications role in 
Financial Services 

WRITER RESEARCHER PRESENTER 


£12- £15,000 * Central London 


As the investment management 
subsidiary of the Prudential 
Corporation, PPM (Prudential Portfolio 
Managers) is Britain's largest 
corporate investor and has an 
outstanding record of fund 
management for a broad base of 
clients. Liaising With a nd report] ng to 
these clients on a regular basis, and 
to tite highest standards, is a vital 
aspect or our service. 

To Join the investment marketing team 
in support of our Fund Managers is an 
opportunity for articulate men or 
women, probably aged mid to late 
20's, who can combine abroad - 
awareness of financial matters With an 
ability to write luddly and logically. 
Your role will include fact-gathering 
and market intelligence research, 
writing concise investment analyses 
and reports fora wide range of clients 
and often making presentations on a 
face to face basis, in this latter 
respect, personality and 
professional confidence are 



important requirements when 
representing PPM's Investment 
Managers." 

You're not expected to be a financial 
specialist, although experience inthe 
financial services field would be a 
distinct advantage. A background 
knowledge, coupled with marketing 
acumen, will be essential for this 
highly responsible role which, besides 
being stimulating in its own right will 
develop valuable knowledge and lead 
to exceptional scope within the 
Marketing Divisional a time of 
significant expansion. 

An attractive £12K-£15K package is 
offered togetti er with fringebenefits 
"which include a subsidised mortgage 
and nob-contributory pension. 

Please write enclosing full details of 
your career to data to 

Rosanne Cole, Personnel Officer, 
Prudential Portfolio Managers Ltd, 
142 Holbom Bars, 

London EC1N2NH. 


Philadelphia National Limited 

A WHOLLY OWNED SUBSIDIARY OF THE PHILADELPHIA NATIONAL BANK USA 

Syndications and Distribution 

"We are seeking a specialist in conventional and innovative asset distribution 
techniques, including LOAN SYNDICATIONS. EURONOTES. HYBRIDS, NEW 
ISSUES. PRIVATE PLACEMENTS, etc. The team is also in charge of 
DOCUMENTATION and NEW PRODUCT DEVELOPMENT. The successful 
applicant will have a minimum of three years’ experience in a similar responsibility, 
with proven ability to handle simultaneously a wide variety of transactions. The 
position envisaged is at the Manager or, for an outstanding applicant. Associate 
Director leveL 

Corporate Finance — Asia Pacific 

W e are seeking a talented individual to head up our CAPITAL MARKETS ASIA 
PACIFIC TEAM based in London. The successful applicant will have extensive 
experience with a broad range of capital markets products, will have first-hand 
knowledge of the economies and financial markets of Japan and S.E. Asia, and will 
be expected to provide a substantial contribution to the organisation as a whole. 
The position envisaged is at the Associate Director or, for an outstanding applicant. 
Executive Director level in this newly-established merchant banking subsidiary of 
The Philadelphia National Bank. 

Swaps 

This is a rare opportunity for a genuinely self-starting individual to lead a new 
SWAPS TEAM, with initial operating locations in both London and Philadelphia. 
Such a person will have experience with all aspects of interest rate risk hedging 
techniques and cross currency swaps and will be expected to provide a creative 
contribution to the organisation as a whole. A senior position is envisaged for the 
right applicant 

Remuneration packages will reflect the importance attached to these key roles in 
our new merchant banking venture. The positions require close interaction with all 
of the Cores tales Group. 

In Ihe first instance please contact: 

Paul Gersh at Philadelphia National limited 
Philadelphia National House 
3 Gracechorch Street London EC3V OAD 
Telephone: 01-623 8100 
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Business Development/ 
Corporate Planning Manager 


Service Industry 


c£27,500 


Sevenoaks, Kent 


Our cSent is a E25tn phis turnover sates and service company which has Increased sales five 
times and pro f its tenfold in the test three years and farther substantial growth is planned. The 
two largest areas of activity are sophisticated office equipment safes and servicing, and sec- 
urity and fee protection. 

The person appointed to this new role will work closely with theCHef Executive and the Board 
to identify , investigate end appraise acquisition targets and assist in subsequent negotiatkxis- 

There is alsoa need to estabSsharalmanageafonrnaJ corporate planning rote possibly cover- 
ing further diversification or overseas expansion. 

Candidates should be graduates with post graduate quatlffcaiion as MBA's or In accotxitancy. 
Previous relevant experience In a merchant bank, consultancy or the aoqMfeitions/business 
development department of a large corporation Is required. 

Satary will not be a limrtfeg factor. Benefits Include car and share options. This is an unusual 
opportunity to play a central role in the further growth of this exceptional company. Success 
could lead to a senior general management position within a few years. 

Please write - in confidence — stating how the requirements are met to DaWd BenneO ref. 

043816. 

7» hepen toamsntf «bw 

HAY-MSL Selection and Ad v e rtising Limited, 

52 Grosvenor Gardena, London SWtW QAMf. 


management selection 


— — Top Executives ■ ■ ■■■ 

earning over £25,000 ayear 

Can you afford to waste over £2,000amonth in delay? Master Executive specialises' in solving the 
ca r eer prohkxns of top etccntives. Maste r jaq gn mm c; tafloretftoyOur individual needs and 
managed by two or more partners, is your most effective route to those better oSers,75 % of winch 
are never advertised. 

Our efientshave an impressive record of success; many Une dap companies retain our services in 
the redeployment of their top people. 

Tdephooeor write for a prefinrinary dscosiaa without obEgpliat— or cash 

MINSTER EXECUTIVE LTD 

28 Bolton. Street, London W1Y SHB. Tefc 01-493 1309/1085 
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CAPITAL MARKETS 


ffiifca: 


CAPITAL MARKETS 
MARKETING 
C.£30,000 
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SHORT-TERM 
SECURITIES TRADING 
Salary negotiable 
+ attractive bonus 

TaqiMfrBlBnH goBtfbBnta taftc^^ 
tradng yd M flft fci ilHMHwi coaiifc&il 


OSS 


SENIOR DEALER 
$ DEPOSITS 
from £30.000 + bonus 





ECU’s/EXOTICS 
from £22,000 + bonus 

On* ol fee we (Marti Hvn rt tw l grains toe 
" WBnlanoiWT[W3^acn*w.elxtt 
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CcrtBcttwiaBffm 

ORIGINATIONS EXPERT 
to £40,000 + bonus 

TMs opporoifey Is e senior M, irtfao a sop tomtit 
Martin hots*. Pay ea epritety reaming tar UK. . 
Ewpoan iwkMiq efcn *d mk on nMual mo can i 
MtoKe rt a kadi raced ol dMM n Eantand orig 
tfcn and pfacmenL to ntunv tap ofer a cmMHb turn 
fmadon, Mgh tec adanr and unM pafammcMBli 
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Stockbroking 

TUNBRIDGE WELLS 

TC Coombs & Co 

An independent Corporate Member 
of The Stock Exchange 


Tunbridge Wells Branch Office 

has vacancies for quaBfied and experienced 

Stockbrokers 

to Join a small and hard-WOfkJng team advising Private Investors. 

The successful applicants wffl be required to service our easting Bird 
expanding clientele and need not necessarily be Members ar have their 
own business- With the support of an efficient Settlement Department 

"in our London office, the firm's own computer and good 
communications, they wiB be encouraged to participate with us to the 
full in congenial surrounding*. 

PtBase write with curriculum vitae in confidence to: 

John Hobtyn, TC Coombs & Co, 

5, York Road, Tunbridge Wells, 

Kent TN1 1 JX. 


Group Finance Director 

Acquisitive and High Tech 


An expanefing PLC with sizeable overseas 
markets wishes to appoint a young FCA to 
this “hands on" role. The previous 
encumbent has taken up a general 
management appointment within the 
group. 

The man or woman appointed, who must 
have .consolidation experience, will assist 
in the formulation of growth strategy, 
which will include acquisition work and will 
involve extensive contact with the City and 
Banking. In addition he/she will have 
Junctional responsibility hr subsidiary 


company Finance Directors, and through a 
small central staff, will be expected to 
maintain and Improve reporting 
procedures and financial controls. 

An additional useful skill would be some 
appreciation of the need of an international 
trading business and the effect of currency 
movements. 

Location: South West 

Package: Private medical cover, top hat 

pension, share option, executive car. 

Salary will not be a barrier for the right 
candidate. 


Contact Lynne Crowden quoting reference 81/457. 

Simpson Crowden 

CONSULTANTS 

Specialists in Executive Search & Selection 
97-99 Park Street, London WIY 3 HA. Telephone 01-629 5909 










Group Financial Controller 


Qty 


c.£25,000+bonus, car 


CXffcSenteakxxj-estabBsh^ 
spedalt^invauusiypesofdcvTiesticand 
international insurance. 

As part of a reotganisation designed to increase 
pvDfitabililyandniarfcBt5hareLiti5reouvtvigaG«oup 
finandal Gyitrofler to report cSnectiy to the new 
Chief ExecutiveL 

A qua&fied accountant probably aged 35-40, you 
wffl be responsfote for the management of significant 
financial change, inducing hTprcwed cofeclians 
and cash generation systems, information gathering 
and reporting. 

As a kity member of the senior 

management team, you must be 

able to lead from the front white , 

having a complete understanding f\/| . 


Management 


MsL 

merit JL JLppc 


of the nuts and bolts of the business and contribute 
to theaduevement cfambitfousraporate^^ 
Knowledge of the UcycTs market is net essenfat 
but it is that you are currently working ina 

service industry enwonment The terms indude a 
negotiable salary and bonus package for 1986 and 
participation in a generous profit commission 
scheme from 1987 onwards. 

Please send a delated cx, tnduefing contact 
telephone numben* in strict confidence to 
Peter Wilson FCA at 
Management Appo in tments Limited 

(Search & Selection Consultants), 

T Finland House. 56 Haymarfcet 

London 5W1Y 4RN. 

Tfet (01)930 6314. 


LAS INVESTMENT MANAGEMENT 
LIMITED 


ASSISTANT PORT 
MANAGERS 

EDINBURGH 


PORTFOLIO 


cJJ 15 ,OOG 


As a result of the continuing growth of funds under n 
LAS Investment Management Limited seeks to appoint two Assistant 
.Portfolio Managers, one to work on the UK and one on overseas markets. 

The position would suit applicants with two or three years’ 
experience in a fond management environment who are capable of 
showing initiative and judgment and taking early responsibility. 

An attractive remuneration package is . . 

offered together with the opportunity to 
progress in a fast-growing company. yg§F 

Apply in confidence enclosing full c.o. to: 


J. bines. Staff Manager 
LAS GROUP 
10 George Street 
Edinburgh J5H2 2YH 


The LAS Group 


EstaUblicd iaXSJS 




PRIVATE 6UEIT 
FOUR MARKER 


Wimdit ton 

fund «n«nmr u> W* * jnwyt— fill 


sLSfc'BSU'sj't 

nfm-atar«Uo«vy Pto* 01 **- _ _ 
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MraoMKfy Mid tho to ««•%• 

motticou ctorty w wrong •*»* 
v«t»Up. Thj» )s not a >5 fob. 
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•tea but suessHfui csndWstss u* 
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AdmiA H W Wg s r __ 
QUtLTSt QP0PI50N COMPMff 
tonri MtuM, n-m OmhMt St 
UKHbw ICW 7LH 
for opp/totAm forms 


Are yen looking for 
CREDIT 
PERSONNEL' 
ataurlmi? 


We can help yon vrtlh over 
400 experienced peopl; 
registered vrtth os. We could . 
have the right person for 

pS'ne now on 01-423 3995 
and ask (or Karen. James 
or Malcolm- 


Admission to 
Listing and the tlSJifl. 


A new career dimension for 
CHARTERED ACCOUNTANTS and LAWYERS 


Assessing the suitability of candidates for admission to listing and the 
Unfitted Securities Market, with particular reference to the marketing, 
accounting and disclosure aspects. Exercising the Council of The Stock 
Exchange* responsibility as Competent Authority for purposes of 
Listing. 

As a member of a professional group within our Quotations 
Department, this is the work which win test your qualities of maturity, 
decisiveness and adaptability and stretch your abilities to the fuIL 
The people we are seeking win already have a successful track record 
in their chosen profession. Ideally their experience wiU have been 
gained within the Securities Industry particularly in the area of 
corporate finance. They will be aware of the major factors surrounding 
toe ‘revolution' in the Industry and will be able to apply a knowledge of 
company law and the requirements for listed companies and for 


companies in the U.S.M. This is a position in which it is necessary to 
negotiate with senior company representatives and their professional 
advisers. 

Applicants will probably be graduates with several yean? post-qualifying 
experience, and will have the ability to make considered judgements 
and recommendations. This is an excellent opportunity to point your 
career in a new challenging and highly rewarding direction. The salaries 
we are offering wiU reflect the importance with which we regard these 
positions, and the many benefits include a company car, a futypald 
season ticket, BUPA and a non-contributory pension scheme. 

Please apply with a delated curriculum vitae to Jen Ross, 

Senior Personnel Officer; The Stock Exchange, Old Broad Street 
•London EC2N1HP. 


The 


r Acquisitions 

Siwialist 


NorthWest 


Onr cheat is a housdwid-namePljCwitfia 
di verse produc i bare and stro ng in ternational 
presence. Fofiowmga period of corporate 
Te-structuringanda significant increase in 
pro fi tability; me group intend Co take 


c£22,500 + Car 


pre-acquisition negotiations. 
Candidates, aged 27+, should bcof j 
intellect, ideally with a business qtnl 


essential, oocqpiedwitha strong 









COMMERCIAL EXECUTIVE 

Legal or Business Qualification To £17,000 


Financial 

Sector 

Human 

Resources 


MCP 


Our Client, a British International organisation with Headquarters In S.W. London; is 
offering an interesting and challenging opportunity to an executive with sound co mm ercial 
experience and an International outlook. 

Tha Commercial Executive appointed wB have direct experienced Export CredHsand 
commercial contract work in banking, industry or commerce. He/She wflf also be required to 
contribute to tha development of contractual arrangements fora wide range of international 
business related to the supply and export of goods and services. Worktog as part of a small, 
professional team, there will be a requirement to travel abroad for limited periods at short 
notice: ... ._ 

Ideally candidates should have 5 or mow years directiy related e xperi e nce, but we are 
also Interested In hearing from graduates with legal or business qualifications to be 
considered for more junior positions within the department 

We shall arrange informal meetings in strictest confidence with simahte applicants who 
should write to Derek A Bum. enclosing a CM at Halton House or telephone 01-4059000. 


MANAGEMENT 

CONSULTANTS 


Holton House 20 Hotborn London EC1N 2JD 



In October, CbariesFuftop(IDB) Ltd., will commence dealing as an intewlealer broker mtitt 

restructured gitt-edged marker. IDB broking « a new concept for the gflf market in its reliance op Screen 
technology for the rapid dissemination <tf prices. 




required arc an outgoing personality, an agile mind, an ability to perfonn under irrfense pressure and a 
determination to provide a first-rate service iq a highly competitive environment. 


Experience m the gift market or in 9 dealing environment is desirable, but not essential. 


If you want to take on the challenge, and enjoy the rewards, of an exciting new market, ring or write lo: 
Jadde Merchant, Charles Fata* (IDB) Ltd., 34-40 LudgsteHSl, London EC4M 7JT- *Ws 01-M8 3242. 


5V 

■il 



Cbaries Fulton (IDB) Ltd 

a member of 

International CHy Holdings PLC Group 


HEART OF ENGLAND B/UILDING SOCIETY 


Chief Executive Designate 


HSart of England Building Society Is a well established regional society with 
assets of £300 million. Its administration centre is in Warwick and 40 branches 
cover the Midlands. Mr Herbert Walden, the present Chief Executive, will retire 
la October 1986. 

The principal objective of the Society’s corporate plan is to remain a strong regional 
society offering a traditional building society service, together with such new 
services within legislative limits as its members appear to require, but only if 
those activities can be offered cost effectively and efficiently. 

The Chief Executive is responsible to the Board and with tire support of a strong 
management team has executive responsibility for, and general supervision of, 


ECONOMIC ANALYST- 
dgb OIL EXPLORATION 

A flexible accroach is nooufredm the lob 


management team has executive res 
the whole of the society's activities. 


The successful applicant is likely to be In the age range 4CK50, will be appropriately 
qualified and able to demonstrate proven ability in managerial and business activity. 
Experience In the building society movement or a relevant financial organisation 
is expected. 


Salary will be In the £32,000-£35,000 range and other benefits include a car, generous 
holidays, concessionary mortgage terms, BUPA contribution and assistan ce with 
re-location expenses where appropriate. 

Applicants, male or female, should send full details .which will be treated in strict 
confidence, to arrive not later than 21 February 1986 and marked “ Strictly 
Personal and Confidential H to: 

— H. R. Walden, Esq CBS FOS FCBS1 

HEART OF ENGLAND BUILDING SOCIETY 
VC awe Jury Street 

v se. 


<§> 


IQ Petroleum Limited has embarked upon 
an fmagnatwe forward looking strategy to 
invest in high epowth opportunities. CM 
exploration and production has been 
singled out for major investment and ICI 
Petroleum is committed to undertake new 
ventures In several partsof thaworid. 

The Company is seeking to recruit an 
Bconcmfo Analyst who wfifbeakey 
member of a small London based team 
participating in the evaluation and 
management of exploration, development 
and production projects in the North Sea 
and inaeasin^y In other parts of the world. 
\bu will also be Involved in business 
fanning activities, Investigating new 
business opportunities and recommending 
ap p ropriate courses erf action. 


A fksdbte approach is required in the job 
as you will be given wide exposure to the full 
range of the Coaqmnyhongotogadftrities 
as well as involvement in Us plans far the 
future. 'ftuuAU Interface wiifi other 
disciplines within the organisation, 
parttojJariyExplca^ion,£ngineering < L^aI 
and Financial. 

Candidates must be gaduateswith a tew 
years experfeice In Accountancy or 
Economics, preferably with an oil company 
or elsewhere within the till industry 


competitive salary and benefits p 

To> apply ple*»e write to: 


CwwsdiA C o urt , 11 'TTWIureom 
StiwLlMdoe W1H 9U»or 
tskpboM 01-429 3532. 



FOREIGN EXCHANGE DEALERS 


‘Philadelphia National Bank is seeking die following staff to contribute to the expansion in 
their Corporate and Interbank Trading activities. 


SPOT DEALER with a minimum of two 
years' trading in a major currency In active 
professional dealing room and with 
experience In currency arbitrage/ 

POSITION CLERK with minimum two years* 
forex back-up experience to train as 
Foreign Exchange dealer. 


The successful applicants will have: 
-—excellent numeracy and communication 
skills 

■—‘A’ Level Mathematics or equivalent 
--effective understanding of bidc-up systems 
'A second European language .would b* % 
distinct advantage. 


Please reply, in strict confidence, with full C.V. tor 
D»vtd W. Whyte, Personnel Manager, Philadelphia National Bank, 
Philadelphia National House, 3 Gracechurch Street, London EC3V BAD. 


Philadelphia National Bank 


BANKING 

EXECUTIVES 


Standard Chartered Merchant Bank Ltd 
wishes to recruit two experienced bankers at 
Manager or Senior Manager level, depending 
on age and experience- 

candidates must be able to demonstrate a 
track record-in lending, with a wide range of 
com m e r cial and industrial borrowers, as well ag 
the ability tp deal professionaJSy and imaginatively 
with complex financing transactions involving 
tiie bankft clients at senior management and/or 
board levels. 

Candidates under the age of 30 years are 
unlikely to have the required depth of experience. 

Career prospects are very attractive fciir the 
right candidates and the remuneration packag e 
will be competitive and will include Sie norma} 
banking benefits. 

Written application with a fUH curriculum 
vitae should pe sent, in confidence, to:- 
The Personnel Manager, 

Standard Chartered Merchant Bank Lhwifr»H 
33-36 Gracechurch Street 
London EC3 VO AX. 


Standard Chartered Me rchant Bank Limited 


HARLOW LED A SAVAGE LIMITED 
EXPERIENCED 

EURODOLLAR BROKERS 


Vacancies exist for up to 2 experienced London Eurodollar and CD 
brokers. Applicants must have at least 5 years' experience in the 
market and an established client list. Remuneration will be negotiable 
according to experience and any discussions will be treated in the 
strictest confidence. Interested parties should contact David Spong on 
01-628 7890 or apply in writing. 

D. Spong, Director 
HARLOW UEDA SAVAGE LTD 
Adelaide House 

London Bridge, London EC4R 9EQ 


Trade Finance 


BUSINESS DEVELOPMENT 


* “l?* 8 *™ “A Profitable Trade Finunce Company 
witWn an International Trading and Financial Group. 

An fanp regtvo growth record oyer the past three years has 
need for a proven business-getter. Reporting to 
the Managing Director and aged between 25/40 sears the 
selected candidate Would join a small team to market a range 


enviromnent for the right executive, 


nonnal major company 

benefits, together with a performance-related bonus. 


-Appltr fn writing until comprehensive c,v. to: Box A 0036 
Ffwmdol Times, 10 Cannon Street, London EC4P 4BY 



[ 
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I Better City Connections . . . 1 

T ^ «•_ ic.1 TTT7 I T? C • " 


Institutional Sales — U.K. 

Highly competitive packages 

Our client is a leading City stockbroker, highly regarded borii for its first-rare 
tesearmaml Ags fand^wg of pjiy mitr 

TIwy artivrb seek experienced institutional Saks executives to augment their 
weD-established UK- team. Considerable scape and potential for progression 
will be offered to those able to demonstrate a sound tenon 
market and a high degree of success in their careers do date. 


International Fund Manager 

Equides/Bonds 

A Senior Fund Manager is 
world’s major banks- The 


wo«as major banks- The appointed ca n dida t e will hold direct respon si bility for 
globally invested client portfolios as a member ofa growing, highly-motivated 
team. Candidates must have experience in this field, coupled with excellent 
co mm uni c at iv e skills and a high degree of self-motivation. 

For the right individual, the rewards will be excellent, both in terms of 
remuneration and career development; Age range— earijr 30%. 


European Specialists 

One of due City's largest and most forward looking securities firms is expanding 
their European department. They seek analysts who have already gained 
experience of die major markets and have basic linguistic ability in relevant 
languages - French, Swedish and Dutch being principle requirements. The 
sales team similarly requites experienced professionals to market research to 
both UK and European institutions: again it is important to have relevant 
linguistic ability Attractive remunerative packages are available. 


UK. Sector Specialists 

Excdientremui^rativepackages 

There cur re n tly exist several positions with our : 

Sector Analysis and Sales. Fundamental regui 
are experience in the City with respected mu 
knowledge of the relevant sector: 

Paper & Pack agin g • Electronics & Defence • Engineering • Financials 
• Chemicals St. Pharmaceuticals • Retail. 


institutions 


Please contact Anna Robson or Timothy EL Wilkes at the Investment Division, 39/41 Parker Street, London WC2B 5LH, 
or telephone 01-404 5753. All replies will be treated in strictest confidence. 


L_ 



Michael Ihge City 

International Recruitment Consultants —London Brussels New York Sydney 
A member of the Addison Rage HjG group 


_l 




Sterling Dealer 


Kleinwort, Benson Limited requires an experienced STERLING 
DEALER in his/her mid-twenties. Applicants must have a proven 
track record in Sterling Inter-Bank Dealing, CDs and other Money- 
Market Instruments. A working knowledge of the Financial Futures 
Market is preferred but not essential 

The remuneration package wiQ be highly competitive and include 
mortgage subsidy, BUPA, non-c»ntributory pension and free life 


assurance. 


Please write in confidence enclosing personal and career details to:- 
Gareth Hughes, Assistant Manager - Personnel, 

Klein wart, Benson Limited, 20 Fenchurch Street, London EC3P 3DB. 


„Kleinwort 
Benson 


The InterriatiojialMercJuiiU Bank . 


Licensed 

London 

Dealer 

U.S.S50K per annum 
In securities 


seeks equity SALESPERSON 

highest commission paid and rapid advancement in the firm 
available immediately to sell-motivated individuals. 

Members of the National Association of Security Dealers 
and Investment Managers. 

Please reply, Mr. Karris, Waller L, Jacob and Company Ltd * 
19 Stratford Place, London WIN ?AF. (01 >-493 5022 


Project 

Executives 


rflft OOP At present at BACS our 
n>IO,V/W corporate aim is to 

achieve a further 1,000 
million direct debiting 
payments per year by 
1 990 which we see as a 
massive professional 
challenge. We wish to 
appoint two new Project 
Executives to take special 
responsibility for the 
vigorous management 
and development of this 
major market initiative 


for direct debiting. 

They will be required to 
plan, direct and co- 
ordinate the promotional 
campaign for our direct 
debit services working 
closely with potential 
customers & their bankers. 
Applicants will have had a 
minimum of 10 years 
experience in Marketing, 
Sales or Consultancy with 
major account 
responsibility and have _ 


demonstrated skill both 
in Direct Marketing and 
negotiations at highest 
levels. In return for your 
major contribution to our 
continued growth, an 
attractive remuneration 
package will indude a 
starting salary c £18K 
and the full range of 
banking benefits. 

Please forward your cv. 
to Me Dona ld Abbott , 
Banker^ Automated 
Clearing Services Limited, 
De Havifland Road, 
Edgware, Middlesex, 
HA8 5Q A. Telephone: 
01-9522333. 



BAGS 


Fund Management - 
Overseas Equities 
£15,000 to £20,000 

Located in the City, with a wide range of funds under 
management, totalling in excess of £5 billion. 

We have a substantial involvement in overseas equity 
markets and our continuing expansion requires us to 
recruit a high calibre individual to strengthen the 
international equity team, . 

As a key member of a small but very successful team, the 
ability to work alongside others -is essential and the 
successful candidate will either be a graduate or 
professionally qualified with a minimum of 2 to 3 years 
experience in a financial institution. 

Preference will be given to those with experience in the 
Far Eastern markets and in particular, Japan. 

Die position offers exciting prospects and the 
commencing salary, dependent upon experience, will be 
within the range of £15,000 to £250,000 per annum. 

In addition, an attractive benefits package is offered 
which includes: 

— non-contributory pension scheme 

— preferential mortgage scheme. 

Applications in writing , together with a curriculum vitae 

should be submitted to: 

A.P. Peggie Esq., Investment Administrator, 

Eagje Star Insurance Company Limited, 

1 ThreadneedJe Street, London EC2R 8JBE. 


Eagle Star 




Trvist 


Wins ter Trust, a subsidiary of Groups ties Assurances 
National es, France’s third-1 a rgest insurance company, is a 
long-established issuing house. Zn addition, it is a licensed 
deposit taker and is manager of business expansion scheme 
Funds and of Monument Oil and Gas PLC, a North Sea 
exploration company. It also manages some £200 million of 
investment funds. . _ 

All areas of Minster Trust’s activities are in course of 
development. Minster Trust is now seeking to recruit two 
executives, one each at senior and junior level. Successful 
applicants will become involved both In general -corporate 
finance work, aimed primarily at the smaller to medium-sized 
company, and business expansion scheme work. 

The age envisaged for both sppoic&stolr is 25-36. Successful 
candidates will have a University degree, accompanied pre- 
ferably by a professional qualification and, for a senior 
applicant, appropriate corporate finance experience. Salary 
and benefits will be competitive. This is an excellent oppor- 
tunity to participate in the development of a progressive 
organisation. 

Write to: 

T. C- H. Lyons. 

MINSTER TRUST LIMITED, 

Bflnster Bouse, Arthur Street, London, EC4R 9BH. 


ADVERTISING 
Appears every THURSDAY 

Bate £41 per single column centimetre plus VAT 


Financial 

Markets 


Investor Relations 

cJE30,000 + bens 

Our clients, die merchant banking arm of a major European 
House, are seeking a salesman with varied experience of 
Euromarket instruments. This is a broad sales position with 
responsdiffity for developing the bank's institutional investor efient 
base Knowledge of French equities would be an advantage. 

FRN Sales 

£Neg 

Our clients, both North American and European Investment 
Houses, seek experienced series people with a minimum of one 
years exposure to the FRN- market Highly attractive salary 
packages are available for the right cancBdates. 

Bond Sales/Trading 

£Neg 

Sales and trafing opportunities exist in this major Japanese 
House. Yen or'US- $ fixed rate experience is essential and the 
successful camfidate wiH also preferably have good all round 
knowledge of Capital Market instruments in differed currencies. 
For an initial discussion on these and numerous other positions 
throughout the Capital Markets, please contact Simon Harrison 
(evenings & weekends — 998 3328) or Louse Gore (evenings 
& weekends - 88a 2140). • •: 

CHARTERHOUSE 

APPOINTMENTS 

£ CHOPS llOl'SE - WtXUDTJUDI Ql-lffi • IONTXW Cl *AA • 01-MI JIM . 


Gilt 

Dealer 


Wood Mackenzie & Go. Ltd, a member 
of The Stock Exchange, requires an 
experienced Gilt Dealer. An opportunity 
will be provided for the successful 
candidate to move on to sales after 
*Big Bang! 

A fully competitive salary including a 
profit related bonus and benefits 
package will be offered to the 
successful candidate. 

Please write with full career details to: 
Peter Derby, Director, 

Wood Mackenzie & Co. Ltd, 

62/63 Threadneedle Street, London 
EC2R 8HR Teh 01-600 3600. 



Wood Mackenzie &Ca Ltd. 


Member ot The Slock Exchange 


INVESTMENT MANAGER 

FORESTRY 

Neg. from £20,000 + car City 


This interesting and unusual opportunity arises within the UK's leading private 
forestry management company, the Economic Forestry Group. 

Liaising directly with wealthy private investors and their financial advisers, the 
successful candidate will be responsible for handling initial enquiries, providing 
advice, devising detailed proposals, negotiating deals and subsequently 
maintaining continuing business relationships. 

Applicants, ideally in their early thirties, must therefore combine highly 
developed social and communicative skills with broad commercial and financial 
knowledge, gained by working either in the City or for a firm providing 
investment advice. Existing knowledge of forestry management and its tax 
implications is not required as full training will be provided. 

The remuneration package, which Ts negotiable, will include a performance 
related bonus. 

Please send a comprehensive career n&sume, including salary history and day- 
time telephone number, quoting ref: 2354 to G.J. Perkins, Executive Selection 
- Division. 


Touche Ross 

The Business Partners 

Hill House t Little New Street London EC4A 3TR Tel: 07-353 8077 


Specialist Selection 


Executive Search 


Recruitment Advertising 


Consultants 


Established in 3976 we now operate as a. personal 
group of three consultancies each specializing by 
market. Through understanding these markets we 
currently assist clients with assignments at all levels. 

Our plan for steady growth includes complimenting existing 
teams; establishing another specialist consultancy - 
possibly in the Banking or the Accountancy field; 
.further developing our corporate headhunting activities. 
We invite approaches from experienced individuals or 
teams who can demonstrate success based upon flair, 
innovation and a strong commitment to professionalism. 
Please contact F. J.- Stephens, 44 Carter Lane, 
London, EC4V 5BX. Telephone 01-236 7307. 


Kennedy Stephens 

Capital Markets & Options 


Stephens Associates * Vicky Mann & Associates 

Stockbroking and Investment Public Relations and Cornmuaicatkms 


Opportunltyto 
move to the 
Japanese Market 

Investment Analyst 
Japanese Equities 



TheNikko Securities Co. 
(Europe) Ltd 


Nikko Securities is one of the world's largest 
International Securities Companies, and ure . 

are now seeking an additional qualified and 
experienced Investment Analyst lor our 
Londonoffioe. 

We are building an independent research team in 
London to serve our expanding European client 
base, complementing the resources of our 
comprehensive research effort in Tokyo. 

You should be self-motivated, articulate and have 
had two or three years' experience of investment 
analysis within a UK Stockbroker or Institution. 
Experience of the Japanese market is not essential. 

We offer a highly competitive salary and benefits 
package which will be related to experience and 
ability 

Written applications, which will be treated in 
the strictest confidence, should be sent 
to the Personnel Manager 
Nikko Securities Co, (Europe) Ltd, 

17 Godliman Street, London EC4V 5BD (for an 
informal and confidential discussion call Peter 
Roe, Head of Investment Research, 
on 01-248 9611 Ext 390). 



Jonathan^yren 

Corporate Finance — 

Executives / Managers 

Our Cfient, a Major Accepting House, seeks to recruit high calibre Graduates to add to its 
expanding Corporate Finance team. For the junior vacancy, a background in chartered 
accountancy, or wide ranging financial framing is necessary, and for the management position 
there is an additional requirement tor at least two years experience in toe Corporate Finance 
Department, with involvement In mergers/acqiiisitkms, and listings — both fufi and USM. 
International M&A experience would be advantageous. Age range 25-35 years. Excellent salary, 
bonus and prospects exist Contact Hark Forrester. 

Ambitious Credit Analysts 


£Neg 


Due to unprecedented demand, our Clients, mainly Merchant, US and other prominent 
International Banks, seek experienced Bankers. Applications are therefore sought from 
candidates who are able to demonstrate a successful track record in Bank and Country appraisals 
or preferably, Corporate Cretfit Risk assessment Many of these opportunities offer progression to 
Marketing within a reasonable time frame. Age range 25-35 years. Contact Richard Meredith or 
David Williams. 

Telephone 01*623 126S 

AH applications win be treated in strict confidence 


SYDNEY 




l Recruitment Consultants 
] 70 Bis hops gate, London EC2M 4 LX. Tel: 01-623 1266 
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FTB RECRUITMENT 


EUROBONDS: GREEN-FIELD SITUATION 


Our client, a leading European merchant bank, bos a requirement for a non-? bond 
trader. 

FTB invite applications from strongly motivated individuals aged between 27 and 35 
with a minimum of 3 yean’ trading experience of either convertible or straight bonds. 
This bank can offer a "green field" situation in this area to complement its already 
dominant presence in the $ denominated arena. 

Therefore not only will you have a provable track record bat ytm will also have the 
ability and desire to build up and motivate a itm*n n*™ 


EUROBONDS SALES 


The UK arm of this international house, with both a strong commercial and trust base. 
Is expanding its sales force. 

It has recently strengthened its trading operation in both the $ straight and the FUN 
markets and is now in a position to take on additional sales people. 

If you have 1 year to 18 months’ experience of either straights, STQia or multi-currencies, 
then this is an excellent opportunity. You will be articulate, self-motivated and able to 
read market trends. 

A great advantage with this house is the fact that at present they have a client demand 
for Euro-securities from their branch offices and as such applicants need not have a 
large client list of their own. 

Remuneration will be by way of salary, company bonus, individual bonus, car and 
mortgage. 


tn addition we have a number of openings in Eurobond or multi-currency SALES with 
many of the major houses. Generally, we are looking for a trade record but we do have 
some openings for 6 months pins experience. 

Should you wish to contact FTB to discuss specific opportunities, la this year of 

or generally, then do not hesitate to contact Stephen Dopsoo on 01-400 1211, or 
579551 (evenings and weekends). 


FIB RECRUITMENT, 128/129 Cfceapside, London EC2. 01-600 1211 



Chief executive 

Norwich, £30,000 neg, car + excellent benefits 

The hWRWlCHBUaiHlW8<XCTY with 25 brandws,ass^exC99dfftg£1 60 and 73,000 members er^oys 

a reputation far frwcwalive management and soundly baaed expansion. 

We are now lookmo fora Chief Executive to take reaoonsWftv for the day today rutnfos of aB foe Society’s 


You need to be a capable manager wftft substantial experience in a simitar role- petftaps already in a holding 
society, certainly a finance Jrsffiuttai: a good team leader with a Hair for product and market fltovefepmentanda 
soutkI appredaiion of the appftatiiori of rnodern technology to business. 


Terms are for dscussian. 

Please write erKtoangytxjrcuirfctfi^ telephone ramlwtDaBphenBtariey, Executive Selection 

DMston, Ref. B28& 



Coolers 


&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


10 Bouverie Street 
London EC4Y SAX 


MOGHUL CREDIT 

Executive with 

corporate/merchant 
banMng e*penen« to 
nraci(i(>nt S tPSiJI 


Danjwiis 

•join president s team 
We offer responsibility _ and 
.. to man 


We otter 

the opportunity to * 

personal contribution. 
Send full e.v. to: 

The President, 
Bfogbnl Credit Ltd* 

S tipper Brook Street, 
London W1Y 1PA 


I if 


SALES/MARJCETJNtf „ 

Position fmrrnnH»»*y soug ht , o y 

MOuHHttt and CBOMiMlwd wtu- 

Sw ( 42 ) wHh Japane** eonnec 
Son*. 1 Experience of mortorvif 
Smareh. buWMIob. aOocaw». 

European marking conaulfancy and 
recruitment. Vv.daiy ua«*kd. h'flWy 
motivated and b “ I una ?’ 

proaaufo. A reliable aif.iwnderwitn 

good Interpersonal end O «»•«*■- 
Son skill*. Job satisfaction and 
involvement — vfta». . 

p/Mtm mite Bo* A0039. fuitnosJ 
TktoM. » Cannon t^tdon 

£C4P 4BY or Tmk 0603 622930 


STOCK EXCHANGE MEMBER 
WITH OWN BUSINESS 


jgag^affSBft tss^jss 


RwIim in Senior Partners of «o«k- 
braking aim only. 


Writ* Bex A 0040. tnnsiKlil TwnfJ. 
— n St. London EC*P «*V. 


TO. Cannon 



Financial Futures 

To £30,000 + bonus + benefits 



We are curreody acting cm b ehalf of a prominent financial futures operation, in the UK. As the 
financial futures and related options markets continue to expand, there is. an increasing need fear a 
proficient and experienced sales force to service a wide range of clients. 


The successful candidates will be in their early to mid twenties and be happy to work as part of a team 
in an aggressive and fast-moving environment. Experience of sales and research in financial futures 
will prove a distinct advantage. 


Remuneration packages wiR be commensurate with experience and ability. Excellent career prospects. 

Interested applicants should write, enclosing a curriculum vitae, to Victoria WardKrickic, Michael 
Page City, 39/41 Parker Street, London WC2B 5LH ot telephone her on 01-404 5751 quoting ref: 
6463. 


L_ 




International Recruitment Consultants —London Brussels New&rk Sydney 
A member of the Addison ftge FLC group 


J 



CD/Euronote Trader 



The newly formed capital markets division of a major’Norih American bank is currently expanding 
its trading activities, and now wishes to recruit a Euronote Trader. 

Candidates will be in their twenties with a minimum of one year's successful trading 
experience probably gained in. either the CD or other short term negotiable instrument markets. A 
good underatanding of Euronotes would be a distinct advantage as would a knowledge of financial 
futures. Our client has an interest in applicants who have demonstrated abilities in this highly 
competitive field. 

Remuneration will be commensurate with relative work experience and includes a fully 
comprehensive benefits package. Interested applicants should contact Sally Poppletem on 
01-404 5751 or write to her, enclosing a comprehensive curriculum vitae, quoting ref. 3594, at 
39/41 Parker Street, London WC2B 5LH. 


L 




International Recruitment Consultants— London Brussels New\brk Sydney 
A member of the Addison RagePJJC group 




MAJOR EUROPEAN BANK 


with extensive worldwide network seeks 


CORPORATE DEALER 

Forex/Treasury and Related Products 

We offer an outstanding opportunity for a young candidate to iota 


a 

successful team dealing with UK and international corporations and 
marketing new products related to Foreign Exchange and Treasury, such 
as Options, etc. 

The ideal candidate will be imaginative and sdf-motivated and will possess 
a good degree in Economics or related subjects. Previous banking 
experience would be a distinct advantage. 

The successful applicant will be trained in depth as necessary on all relevant 
products. 


OPTIONS DEALER 
Money Markets Development; 

Currency and Interest Rate Options 

Research, development and marketing of these sophisticated products is 
__ * * — and essential part of our commercial strategy. The successful 

* be in his/her 20s with a good degree in Maths/Economics 


an in 
can 


or related subjects. Previous banking experience would be a distinct 
advantage; nevertheless, training will be given as necessary should the 
candidate show strong potential. 


Both positions offer excellent career prospects and salaries are negotiable. 


Write with JvU c.v. to: Box A0041, Financial Times 
10 Cannon Street, London EC4P 4BY 


Systems Analysts 


Central London 
£12,500 -£16,000 on entry 


A substantial and weQ established West 
End employer requires a number of 
experienced Analysts to make significant 
contributions to the development ofa 
number of interesting applications 
requiring up-to-date ideas and modem 
technology. A variety of computer 
mainframes, minis and micros. Including 
ICL. PRIME. DEC and TP and 
DATABASE are used extensively. 

A minimum of 3 years experience is 
required. The starting salary would be 
commensurate with appropriate 
experience. Successful candidates can 
expect comprehensive training, challenging 
writ and prospects of promotion to more 
senior levels. Career development is 
actively encouraged from within. 


In addition to being analytical and 

creative, candidates should have good 
inter-personal skills , and be able to 
demonstrate significant achievements as a 
systems analyst. 

Please write enclosing a M c.v. to 
Confidential Reply Service. 

RfiC RGSA 9325, Austin Knight Advertising 
l i mi ted , London WlA IDS. Applications 
are forwarded direct to the client 
concerned, therefore companies in which 
you are not interested should be listed in a 
covering letter to the Confidential Reply 
Supervisor. 


Austin 



Advertising 


Entrepreneurial ACA 



City 


up to £25,000 


Our diene is die London merchant 
banking arm ofa rnajor international 
financial services group intent on 
maintaining and improving its con- 
siderable presence in this market, 
particularly in the UK and Europe. 

In line with current expansion 
plans, they wish to appoint a 
Corporate Finance Executive as a 
key member of a dynamic team. 

Reporting to the Directors, you 
will be involved in providing merger 
and acquisition advice, capital 
raising of all types and developing 
and co-ordinating the Department’s 
m a r ke tin g programme. 


Excellent communication and 
interpersonal skills, considerable 
drive and enthusiasm, and director- 
ship potential are considered 
essential personal qualities. 


Applications are invitedfioni 
ambitious graduate AGAs in their 
imd to tate 20s currently working 
within an international banking 
or accountancy environment. 


Fluency in German or Bench 
would be an asset. 


To apply, please telephone or 
write to Snubha Chawla quoting 
RefiSC 062. 


I |/\| ?/ J International 

^iLlUyU Search and Selection 

Uiaprnan 

sssssi 1 Associates 


160 New Bond Street London WIYOHR. 
Wephone 01 -408 167a 


STRATEGIC PLANNER 


Group Corporate Development 


Attractive package 4- car 


Bristol 


ORG pic is a British Company with international interests and in 
excess of 20 UK businesses engaged in stationery, office supplies, 
packaging and specialist engineering. Turnover is approximately £650 
million. 


As a member of the Group Corporate Development team, you will j 
primarily as a catalyst to operating units to “think forward” (identify 
weaknesses/spat opportunities). Other services provided bv the 


act 


weaknesses/spot opportunities). Other services provided by the 
department include the evaluation of acquisitions, in-depth 


investigations of options open to certain operating units and assisting 
the Board in formulating policy and strategy from a group-wide 
perspective. 

The ideal candidate wiH be a graduate — possibly an MBA — or hold a 
relevant professional qualification such as ACA Probably in your late 
20’s, your industrial or commercial experience to date may be in 
financial or non-financial disciplines such as marketing, involving 
numeracy and analytical skills. The ability to establish credibility and 
rapport with line management to achieve Group objectives is or prime 
importance. 

Salary is negotiable and will reward skills being brought to the role. 
The position will give a wide insight to the Group's activities and will 
lead to career progression in the senior management structure. 

Please write with CV to 


DRG 


J. D. Maddocks, Staff Manager, 
DRG pic, 1 Redcliffe Street, 
Bristol BS 99 7QY. 


DRG is an equal opportunity employer 


ENGLISH & AMERICAN 
INSURANCE GROUP PLC 


OIY OF LONDON 

English Be Avatitienj,£ wtottatAMshrt'ind MgMy tgol essional 
insurance group in tbe London Internationa! Insurance and 
reinsurance market, underwrites for Its own Account, and 
provides underwriting management, corporate management 
and specialist Insurance services for UK Insurance subsidiaries 
of leading overseas companies. The Group is now recruiting: 


DEPUTY GROUP SECRETARY 

SALARY c. £2GK AND CAR AND BENEFITS 

Qualified La wyer/Cb artered Secretary 

Age 27+ 

To take over direct responsibility for legal and secretarial 
services to client insurance companies. To administer Group 
property, pension fund, contracts and insurances. 

To liaise with Directors and senior management, working with 
tbe Group Secretary in all areas of the Group’s activities. 

assistant to the group secretary 

SALARY FROM £12K AND BENEFITS 
Law Graduate/Chartered Secretary 
Age Under 30 

To carry out wide range of legal and secretarial services 
within the Group and for the Group's client companies. 

TO assume specific responsibilities as experience is gained 
within the insurance market-place and to provide direct 
assistance to the Group Secretary and senior management on 
special projects. 

Applicants for the above positions should apply m writing, 
enclosing full c_u, to: 

The Group Secretary 

& American Insurance Group PLC 
Three Quays 
Tower Bill 
London EC3R 6DS 



SENIOR APPOINTMENTS 


TRADERS 

A minimum 
or S Sir* _ 

1 Internationa 
experience 


£20/35,000 

1 of Six Months in the market trading Eurobonds. FRN*. Swaps 

B * hta >s necessary to join tbo Bond house of ttiie major 
Bank. Salary and package commensurate with lews) of 


BOND SALES circa £30,000 

You wilt have around a year's experience of tailing straights and floaters 
from a recognised name and will be interested in rapid career develop- 


ment to loin our client. A Major international Bank, they seek achievers 
of tht first order. 


FUND MANAGERS 


circa £35,000 


We mask individuals with proven track record In either the UK or US 
Fixed Interest markets for our clients, a blue chip Merchant Bankino 
group. They am expanding rapidly and accordingly wish to supplement 
their higMy successful Investment team. 


MARKETING OFFICERS £25/30,000 

To Market the Service Products and Global Custody areas of our client' a 
operation. They see* sound experience of either area from . m., or 
International Bank end ere prepared to offer the eucceaaful candidates 
challenging career development together with a highly aggressive approach 
to butlnfiSB. 


ALL OF THE ABOVE MENTIONED OPPORTUNITIES CARRY THE USUAL 
BANKING BENEFITS INCLUDING CAR K UBUAL 


FOR FURTHER DETAILS PLEASE TELEPHONE 01431 S04S 
OR WRITE TO: 


Robert Milne, Crawford Recruitment Service* 
Wahner House. 2M Resent Street, London WIR SHE. 


SENIOR BOND DEALER 


BAYERlSCHE LANDESBANK GIROZENTRALE 
one of Germany's large** banka 
REQUIRES A FURTHER TRADER 
to augment ha London Branch Dealing Team 

The successful candidate should be fully experienced in lived 

markets and will be required 10 run substantial posittane de3S2 , ^5 m V* 
In Eurobonds. American and Canadian Treasuries md the uVljto ™,kl ,nl,r 
Tht» is a senior positron wnh the opportunity xa prooreu to thJ 
ment nrucu.ro of the branch. Salary, whilst "n®! 1 “JS* £■ 
mensurete with experience plus normal hinge penthuT 00 COKU 

Ptuua apply io writing to: 

Tbe Personnel Manager 
BAYERISCHG LANDESBANK CUROZENTRAU’ 

33 King Street, London EC2V 8£g 


£ 
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CJA 


RECRUITMENT CONSULTANTS 

3S New Broad Street, London ECSM *1 NH 
Tel: Q1-5S8 35SS orOI-588 357S 
Telex No. SS7374 Fax No. Ol -B3S 92 T 6 



Scope to advance in senior financial management or within the Corporate Strategy Group- UJt, Europe or elsewhere. 

MANAGER, TREASURY AND CREDIT 
. - PETROCHEMICALS 

BERKSHIRE £20,000-£22,000 

MAJOR EXPANDING EUROPEAN PETROCHEMICAL SUBSIDIARY OF 
LEADING U.S. OIL CORPORATION 

For this appointment, we S8ek business graduates or an appropriate professional qualification, from candidates, aged 26-30. 
We require at least three years’ in a fast-moving international corporate treasury environment using advanced techniques 
encompassing financial analysis, cash and credit management A background in the chemical industry and knowledge of 
F rench are desirable. Heading a small team, the successful candidate will be responsible to the Vice-President Planning and 
Control for all treasury activities, FX, banking relationships and performance plus the total credit and revenue collection 
functions. Close liaison with tine management and the U.S. treasury is vital with regular overseas travel Involved, a capacity to 
plan creatively, good communication skills and the ability to work under pressure with the minimum erf direction and supervision 
is essential Initial salary negotiable £20.000-£ 2 2. 000, non-contributory pension, tifs assurance, family medical cover and 
assistance with relocation expenses. Applications in strict confidence under reference MTC 105/FT to the Managing 
Director ALPS 



An exceHent opportunity to gain valuable Tokyo experience 

ANALYST - ELECTRONICS 


TOKYO 


HfGHLY ATTRACTIVE REMUNERATION 

MAJOR INTERNATIONAL MERCHANT BANK/STOCKBROKING FIRM 

This vacancy caHs for analysts in the electronics sector who have acquired a minimum of 18 months practical experience with 
stockbrokers or an investment house. As part of a team in Tokyo, the successful applicant will acquire a thorough knowledge of 
the Japanese electronics industry, will visit companies, produce reviews of Industry and succinct and conclusive report 
recommendations. A good university degree, a highly alert and enquiring mind and the ability to communicate lucidly are key 
requirements. A highly attractive salary is negotiable, + free accommodation, non-contributory pension, free life assurance, 
tree medical cover, children's education allowance, assistance with home leave air passages. Applications in strict confidence 
under reference AE 17477/FT, will be forwarded unopened to our client unless you fist companies to which they should not be 
sent in a covering letter marked for the attention of the Security Manager. CJRA 


35 MEK BMW STHXT, UJM0N EG2M 1ML IBEPHOE 01-588 3588 er 01-588 3576. mBt 887374. FAX: 01-638 3216 


PLEASE DRY COCTAGT US f TOO ARE APPLYING FOR OK OF THE ABOVE POSflWS. HOWEYHt, BREAHSAnONS ffiQDBWG 
ASSSEMCE M RECRUrTKBir, PLEASE TBEPffiME: Of -3287535. 




CREDIT OFHCSt 


BUSINESS DEV. OFFICER 
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FX DEALER 

UMor European Bank wWi a alanlicao La 


CHIEF ACCOUNTANT 
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Our currant *n almmmut» abo iodad* — 


Asset Sales 

Corporate Dealer 

Corp. Finance Asst 

Equity Settlements 

Eurobond Settlements 
UFFE Trader .... — ........ 

Money MkL Dir..... — ... 

Operations 

Personnel Officer ........ 

Trade Finance ... 

Treasury Manager ....... 

UK Mkt. Officer 


. to £20,000 

... c£1 2,000 

£Neg 
.to £15,000 
.. £8-30,000 

£Neg 

£Neg 

£20-30,000 
.... c£1 5,000 
... (£ 20,000 

£Neg 

— c£2 2,000 


Skeels Associates 


Bank Recruitment Consultants 


2 London Wall Buildings 
London Wall London EC2M5PP 

Tel: 01-588 2081 


CORPORATE 

DEALERS 


Standard Chartered Bank is one of 
Britain's major international banks, with 
gross assets exceeding £26,000 million and 
more than 2,000 offices in over 60 countries. 

The Bank has an excellent reputation in 
the treasury field and, due to expansion, is 
seeking to recruit professional Corporate 
Dealers to join an already highly successful 
team in our City-based International Banking 
Division. Responsibilities will encompass the 
servicing and marketing of both traditional 
and innovative treasury services to the 
corporate sector. 

Applications are invited from candidates, 


aged 25-32, who have at least 2 years' 
experience in this field. They should also 
possess a sound understanding of the 
foreign exchange and money markets, 
together with the maturity and ability to 
advise and develop relationships with major 
customers. 

Remuneration will be highly competitive 
and will include the usual generous banking 
benefits. 

Please apply with comprehensive c-v M 
to Peter Barnes, Recruitment Officer, U.K. 
Personnel Services, Standard Chartered 
Bank, 38 Bishopsgate, London, EC2N 4DE. 


Standard Chartered 


Commercial 

Banking 

Department 



A major US commercial bank seeks an experienced 
banking professional to manage its Foreign Based Group, 
consisting principally of UK subsidiaries of US 
corporations. This senior role calls for an individual - 



will be responsible for coaching and developing a team of 
five lending professionals by providing guidance in 
marketing, credit and product knowledge. A role model in 
the marketplace, you will also handle a number of major 
account relationships directly. 

If you have management experience together with 
effective communication skills and would like to enjoy an 
excellent rewards package, please write with a full CV to 
John Watkinson, Assistant Vice President - Personnel, 
Bank of Boston, 5 Cheapside, London EC2P 2DE. 


BANK OF BOSTON 


APPOINTMENTS 
appear every 
THURSDAY 


Just because 
you are out of a job 
doesn’t mean 

there isn't a job 
out there for you! 


Many people assume chat it is Impossible to find 
“toe right job for me." 

It'S so nattral to maintain a bfinkered view of your 
wn potential that hardly surprising if you fail to 
achieve your true potential 

Chusid Lander can change all that 
We are a group of specialist career consultants 
whose sotetom^ te to gukJe executives and prof es- 
sto nal peo ple to achieve their personal and financial 
ambitions. 

We guarantee that we wiU commit olf time and 
effort until you are satisfied that your career otfcctives 
have been realised. 

Then you can really celebrate! 

For thirty years we have been 
striving for the best 
Now its your tuml 
■fetephone us to arrange 
a confidential personal 
assessment without 
obligation, or write to: K 1 
The Administrator. 

Ref cvm 

35/37 Fttoxjy Street, 

London W1P 5AF enclosing a brief career summary. 

LONDON 01-580 67T1 NOTTINGHAM 0949 37911 

BIRMINGHAM 021-643 BIOS BLASeOWO41-^a«02 
BRISTOL 0272 22367 BELFAST 0232 621824 

MANCHESTER 061-228 0089 

& CHUSID LANDER 




L 


Trade Finance 


City, c £17,000 plus Benefits Package 

Our client is a worldwide trade financing organisation 
providing a full range of banking services including 
commodity-linked finance, project finance, portfolio 
management and money market operations. 

The successful applicant will develop trade finance in 
Europe, Africa and the Middle East establish and mai n tain 
customer relationships and follow through the resulting 
transactions. ... 

Candidates will ideally be graduates with a minimum of 
three years international banking experience, preferably 
within trade finance. Knowledge of a European language 
would be advantageous. 

Male or female candidates should telephone Anne Weston 
in confidence for a Personal History Form 
quoting Re/; 659/FT. 

01-588 4305 

Afooigate Hall , 153/257 Afooigafe, 
LONDON EC 2 M 6 XB. 


Recruitment Consultants 



If you Combine proven project finance skills with genuine entrepreneurial flair, 
this is an exceptional opportunity to use your talents in the petro-chem industry. 

Humphreys and Glasgow, London-based international contractors and process 
engineers, are committed to an expansion programme worldwide. This covers on- 
shore and off-shore projects and demands the expertise of a project finance 
professional capable of both structuring the financial needs of projects and also of 
identifying business prospects and potential clients. The brief also involves co- 
ordinating these functions for our associated companies in West Germany and 
Switzerland, engaged in international civil engineering and construction. 

Applicants, who are unlikely to be under 35, should have a proven record of 
success with an industrial or financial organisation in arranging creative 
international project finance and have had extensive contact at senior level in 
financial, business and other institutions. Willingness to undertake worldwide 
travel at short notice Is essential. 

This is an excellent career opportunity and the successful candidate wiH play a 
major part in our future development plans. An attractive salary wffl be negotiated 

and a company car provided. 

Please send. In strictest confidence, personal 
and career details, or aftemativefy telephone:- 
Peter Stoner, RecruitmentManager, Humphreys 
and Glasgow Limited, Chestergate House, 

2S3 Vauxhatt Bridge Road, London SW1V 1 HD. 
Telephone: 01-828 1234. 



DIRECTOR 

Marketing Research Consultancy 


Financial Services 

Our Client is part of a diverse 
internatio n al group. This Division 
consists of a range of complemen- 
tary companies, the one in question 
concentraticgon research based 
consultancy in those business 
sectors which are still developing 
the use of research or offer growth 
opportunities. The Account 
Director for Financial Services 
reports to the Managing Director 
and is one of the four key positions 
in the Company 

Your career so ferwfllhave had 
a strong marketing element which 
enables you to advise clients on the 


f their business plans. Your in- 
depth experience in the financial 
Services sector will give you the 
accreditation to handle a variety 


£30Kplus 

of client business problems, 
especially in new and developing 
sectors. The ability to maintain the 
quality of consultancy to existing 
clients is as important as the 
requirement to identify and win new 
business. Additionally, you will be 
expected to playa full role in the 
management of this particular 
company, including its 30 staff 
The remuneration and benefits 
will he negotiable and consistent 
with the requirements and status 
of the position. Meaningful profit 
sharing arrangements are critical 
to the Company^ philosophy 

Please write to Keith McNeish 
(quoting reference 543), showing 
how you meet the above criteria and 
enclosing details of your career to 
date. 


cc&p 


CC&P International Limited 
2 6/28 Bedford Row. London WC1R 4HF. 


SECTOR TAX ADVISOR 


Oil Industry 


Central London 


A~u aoanqy Tmfi fHr a. pwnfoT> arfvf pm* wft.Trin f-.ho tanr rfHpnr rf.T nant. 

of Mobil Services Company I&t Tbls specdaJistdeparta 
a complete tax service to all UK Mbhil companies, both, upstream 
and downstream, and each, member of the department exgqys a 
cxmslderable degree ofliuftvidualrespcrnBflrility. 

The successfidcaiididal^lBlIbBlytobe a qualified acccoiiitant in thsir 
00*8^ witti aspeciallsfc knowledge in all aspects of corporation tax and 
at 3east4yeara experience afpetjoleumreromie tax compliance and 
advisory work: A knowledge of WT and the basic principles of UB 
taxatimwould.be an advantage. 

Ijapartienilartfoepo^ 

• Supervision afPRT oompilxgnoe work; IntflurHng regpanaibttHy 
fcr an related negotiations with the Oil Taxation Office for 
several ail and gas fields. 

• Advising senior management on all aspects of CT and PBT 

in TTia egtp area, farm-inn, uniiteatto na and gas banking 
schemes. 

• Developing, together ■with Mobil Treasurers, finance and 

1 aftfftng tr ftnnanftfnn n /iffan Mnghrrfih Ti pnKnoft'ro p.nH rinamnftnattTn 

operations. 

• Iiaasmwlto Mobil’s T3S tax personnel on. all matters affecting 
tbs UK group. 

Apart from the high level of technical ability, experience and 
innovative skills required, candidates for this senior position, 
should be able to communicate effectively with management. 

A competitive salary and a Aril range of employee benefits will be 

rrffforari f yrniTTifmm n’ atfl wbih tihfg panlpr prytitiinn 

Applications, enclosing a foil CYand quoting currant salary will be 
treatedin strict confidence and sbould.be addressedto: £ <7. Johnston, 
Advisor Emplqyee Belfliaons, Mobil Services Company Ltd., Mobil 
Court, g Clemente Inn, London. WCSAgEB. 



M@bil 



Eurobond Sales 

Interesting opportunity in an exciting 
and demanding environment 


Citicorp Investment Bank Limited, 
is expanding its trading and sales 
activities, and this development has 
created an immediate opportunity 
to join oursuccessful Eurobond 
Sales unit 

As a member of a highly 
professional team based in London, 
you will have knowledge of the 
Swiss and Mid European markets, 
ideally gained in Germany or 
Switzerland. Fluency in German and 
English is essential. Ideally you will 
' have a general banking background 


and some 1 to 2 years' sales 
experience. 

This is an excellent opportunity to 
join a successful, expanding unit 
and an attractive compensation 
package will be offered to the 
successful candidate. 

Please write with personal and 
career devils to: 

Miss Hanneke C. Frese, 

Personnel Officer, 

Citicorp Investment Bank Limited, 
335 Strand, London WC2R tLS. 

crncoRPo 


r 












Accountancy Appointments 



FINANCIAL CONTROL 

Merchant Bank Subsidiary 

Central London 

c. £23,000 + Car + Banking Benefits 

Our client pert of an International Banking Group, provides 
Financial Services to Commerce and Industry- 
An aggressive marketing and acquisition policy has 
enabled the com pa rty to substantially Increase turnover 
during 7985 and forecast further rapid expansion in 793B- 
Martagingyour own team, you will take charge of the 
financial accounting function tor several subsidiaries^ 

Your responsibilities will also develop into control of 
specific projects, particularly investigation of potential 
acquisitions. 

You will be a qualified accountant, probably in your late 
20b or early 30b, with the necessary flair and ambition to 
benefit from the outstanding piospects within tt|S Group. 
Please njpty in csonfideiiGa to Stephen Gardiner 
quoting raferenco: H0256. 


7&\ 

,3fc 

• .«* 


Accountancy 
Limited 

fiecrurtment 

_______ Consultants 

240 - 241,' High HoMxm London WCTV 7DN 01-405 0863 





FINANCIAL 

CONTROLLER 

c£20,000+ BENEFITS 

Our Client, a' subsidiary of a Major Multinational Group is based in the City and has 
extensive interests in the Shipping and Transportation service industry. Current turnover is 
£50m per annum. The Company is engaging in a major expansion programme and seeks to 
strengthen its young management team with the addition of a professionally qualified 
accountant who has proven management skills. This post offers an excellent opportunity for 
a creatjve 4pd entrepreneurial professional who has solid experience in financial and. 
management accounting and a familiarity with computerised accounting and operating 
procedures. Candidates should be between die ages of 30-40 and ACA or ACCA qualified, 
ideally with experience which would have been gained within a service industry- Exposure 
to a national and international client base, through travel, is available and an excellent 
benefits package is offered in addition to the salary quoted above. 


In the first Instance please forward 
c.v.*s only (in confidence) to Mr. p. 
Saunders at the address below, 
indicating by name any company you 
would not wish us to approach. 

All applications will 
be acknowledged within 
one week. 




01*636 9891 / 637 3096 
40 Great Portlands* London WI& jAH 
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Recently Qualified Accountants 

ACCOUNTING IN A MAJOR INTERNATIONAL BANK 


Salary c£17 f 000 + Bonuses 


+ Benefits Package 


Our eftenr is a major International bank with a worldwide network of offices and a comprehensive product range. Tha 
Finance Department js undertaking substantial automation and development of its accounting procedures and systems. 
Recent promotions withki tha department have now created the following opportuqpQs; 


OVERSEAS SECTION. 

Responsible for all financial reporting 
and control of overseas branches aid 
subsidiaries. Providing financial 
analyses and performance Indicators 
on subskfiary companies and 
branches, the appointee wfti also have 
the opportunity to travel overseas. 


FINANCIAL REpOHTHtG- 

Responstble for producing financial 
aecot^rj for divisional and 'statutory 
repons, this position wffl incorporate 
regular contact with senior 
management, and is seen as a 
stepping stone into other areas of 
financial management 


PROJECT ROUE. 

Responsible for the critical review of 
finance! flgcpgntjfig front an oper- 
ations standpoint This key position 
carries responsSriDty for recom- 
mending and implementing systems 
improvements, with tha aim of 
establishing strong internal controls. 


The bank views aH of these opportunities as excellent entry points for recently Qualified Accountants making their first move 
into international banking. They offs - career options in a wide range of arm, both in the finance function and the field of 
business ctevetopment, planning and operations. Candidates should be graduate Chartered Accountants with up to 1 years' 
P.Q.E.; committed and ambitious, they must demonstrate the self-confidence to deal at senior levels within the bank. There 
js a competitive benefits package available, which includes subsidised mortgage, non-contributofy pension scheme and 

annual profit share. 

Interested candidates should apply directly to Felicity Hotter. 


Telephone:-01~588-6644 


Anderson, Squires Ltd. 

Bank Recruitment Specialists 
127 Cheap&de, London EC2V 6BU 


SEMI-SENIOR 
AUDIT £UEftKS 

If you are an Accountant, 
wishing to transfer articles, tp 

wark in the prefonfon In 

THE THAMES VALLEY, 
then why not contact me for 
further derails: 

Gerald Copley, 
FOREST ACCOUNTING, 
11-12. Gun Street. Boding. 
Tel: (0734) 507272 


Problem-solving and 
financial control 

in its long and flluarious 

-Big Bang” as ft has become known, *s scheduloaio w«c 

place on 27th October, 1986, ^^Jg^SLS^SSS 
changes and new opportunities in this complex and a 

moving environment. 

ASSISTANT MANAGER-ACCOUNTING 
SALARY TO £17,000 + BENEFITS 

Eras 

Btsrdsststs^^ sssfs 

. several currencies. 

Decisive and wiih well-developed analytical and 
computer skills you will be aquahbed accountantin 
* your late twenties or early thirties who hj’* already 

achieved considerable success in a similar commercially 
focused environment. 

Working with a staff of twelve, your key fWpon»bijMBB 
will embrace solving complex transactions, resolving 
unconventional accounting problems anddeyeloping 
computerised accounting systems, in addition, tne 
successful applicant will be familiar with VAT and stamp 
duty legislation. 

In addition to a salary in the region of £17,000# there are 
attractive benefits normally associated with a large and 
progressive organisation, including free season ticket 
within a 60-mife radius, BUPA and non-contnbutoiy 
pension scheme. 

Please apply with full CM. including salary, to: Barbra 
Cou I stop. Personnel Officer. * 


LONpONtdNIW TO.0V5W1SSS 


Financial Controller 


Surrey 


1 


c€2 0,000 + car 


Investment 
Accountant/ 
Administrator 

Major Financial Services Group 
Portsmouth 

Scbrodcr Financial Management provides su integrated and 
comprehensive range of financial services to individuals, 
pannerdiips and private companies- We currently employ over 
600 staff based in over 20 locations within the UK. 

The continued growth of the Group has created a need for an 
Investment Accountant/ Administrator to ran one of two 
sections within our Investment Administration Department. 

based ai oar Head Office in Portsmouth. Key lasts wiD indude 

administration of, and accounting for, umt-hnked funds; 
development of computerised invesroem accounting and 
administrative systems; and the prppazaiion o{ management, 
reports and annual accounts. 

The ideal can d idate wffl be other an experienced Investment 
Administrator or a qualified Accountant with at least two years 
relevant experience m an jnswance/ fip anci a l services, 
environment. 

In additkw to a competitive salary, we offer a substantial 
package of benefits which includes a raorrgage subsidy, non- 
contributory pension scheme, and full relocation assistance. 

For further detai l s and/or an application form, please write to 
or telephone: 

MrG M Kedey, Group Personae! Manager, Schroder 
Financial Manag e men t Limited. Enterprise House, Isambanl 
Brand Road, Ptoctsmouth, Hampshire, POl 2AW. 

Td: Portsmouth (0705) 827733 Eh. 335. 



Schroder Financiai Management 

LIMITED 

IWrrTFUSTS • UfE ASSURANCE - PENSIONS - ASSET MANAGEMENT 


ADMINISTRATION/ 
FINANCE MANAGER 

up to £20)000 

As nxanu&ctureraorhomefonusbiagswe are the market leaders in 
Europe and haw a reputation for excellence that is reflected not only by 
the quality of our products, but by the people we employ, 

Due to expansion at the London Sda Office. a vacancy has arisen for an 
.Axhjttoistrarion/Tmana.Vfanager. The ideal candidate will have an 
understanding of international busineu and the ability to develop 
euxBera communications with the company and customers. He/she will 
be required to coo trpla snail but growing office with precision and 
discipline. Ideally you wffl be a professionally qualified or pan « 
accountant with a good knowledge of German as this position c 
frequent contact with our German parent company 
Please write wiih full career resum6 to;- Gabridle^ la Pcfifr 

Bagahlc Personnel Services, (Recruitment Consultants), 

IS Dering Street, Loo don W1R9AF. 


Anderson, Squires 


ACCOUNTANCY APPOINTMENTS 
Appear Every THURSDAY 

Bate £41 per Single Column Centimetre Plus VAT 
For further information contact: 

Louise Hunter on 01-248 4864 
or , 

Trevor Punt on 0L236 9763 


Our client is a progressive independent film distribution 
company based in an attractive Thames-side location. 
Turnover for 1986 is projected at £7 million and the 
Company is now planning for substantial growth. 

Due fo a reeppp relocation, they are seeking to recruit a 
head of finance to join their dynamic management 
team , who will accept responsibility for all accounting, 
finance, company secretarial and administrative 
matters. You will also oversee the development of 
bespoke software for the Company's in-house mini 
computer as wed as handling statutory matters, budget, 
cash flows, forecasting and all aspects of royalties 
associated with a film distribution company. 



HP 


An ACA/ACCA, aged late twenties/mid thirties, you 
must have had strongcommmaal exposure and be abk 
to adapt a “hands-on* approach in your management 
style. 

The salary package is negotiable and if you demonstrate 
die required level of commitment and capability, career 
prospects and rewards will be unlimited. 

Interested applicants should contact Geoffrey Rutland 
ACA, ATU. ESoecu five Division, enclosing a 
comprehensive CVj quqtingref. 302>«e 

Michael Page Partnership, 39*41 Parker Street, 
London WC2B5UL 


Michael Page Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewKwk Sydney 

A member of the AiidisonfbgiPiCgroitp 



Bastable 

iPboonncl Services; 


FINANCIAL CONTROLLER 

PUBLIC RELATIONS 
London W.1 


Since its formation in 1977, 
Communications Strategy Limited has 
made a considerable impact on the world 
of Public Relations. Tbpir rate of growfr 
has beep exceptional and they are now 
one of Europe's Top Ten PR companies. 
Few people working within this field are 
not aware of CSL’s international success. ■ 
This kind of market presence has been 
achieved by the creation of innovative 
and highly inventive PR programmes and 
activities designed to realise their clients’ 
business objectives. 

Now, at the threshold of a new and 


c.£20000 + Car 

exciting phase in their development they 
are seeking to. appoint a qualified 
Financial Controller, aged 28-35. This 
position carries responsibility . for an 
aspects of financial and management 
accounting for the company including 
financial improvement and control erf 
overseas subsidiaries. 

In addition, the position will rely 
heavOy on a strong degree of commercial 
flair in order to play a foil and active role 
in the growth of this progressive 
company, with a view to an eventual 
Stock Market listing. 


FullCV.s should be sent to Stuart Rosen, Executive Recruitment Manager quoting 
reference SRJC61L 



Chartered Accountants 


The Financial Advbon with the Personal Touch. 


SOUTHAMPTON HOUSE, 90 HKHH0t|9OpW > UMXMVWCIV7NL ALSO AT: CAMBVDGE, CANTERBURY. EXETER ANDREAUNG 


Financial Planning Manager 


London 


To £25,000 + Car 


The Client: operates successfully In the office automation sector, marketing 
a wide range of high tech products in the U.K. and overseas, and generating 
a turnover in excess of £200 million- 

The Role: which reports to the Financial Director, carries responsibility 
for the provision of a broad range of sophisticated financial information, 
achieved through a team of sixteen. Strategic planning, investment 
reviews, acquisition and competitor analysis and budget control will be 
key features. 

The Candidates: should have had significant experience in most of these 
areas — ideally gained within a large company with a strong marketing 
orientation — and will have held managerial roles. An accountancy 
qualification is essential, a degree is preferred, and the age range 
envisaged is 28-38. 

Applications please, quoting Ref. 214/1/F.T. to S. C. Mackay, Charles 
Barker Management Selection International Limited, 30 Fiarringdon Street, 
London EC4A4EA. 

CHARLES BARKER 

SELECTION- SEARCH -APYEBT! SING 


Hoggett Bower s 

Executive Search and Selection Consultants 

BUMWGfyMt, CASPtFf. GIASGQW, LEEDS, LONDON, MtA/SlCHESTEfl, HEWCASTIC, SHEFFIELD and WtSDSOR 

PA To Chairman 


Qaalilkd Accountant 
Cheltenham* to £ 20 , 000 , Car 



and 


effective management information an d co n troF systems and as a result has 
created the need for this new senior appointment. Reporting to, and working 
side the Chairman, key accountabilities will be tor developing financial 
usiness controls for the company's diversified product range including 
.mjoijCial and budgetary planning, cost control, and systems development. 
Qualified accountants, ideally «arly 30’s-40, should have managed the total 
accounting function of a medium sized manufacturing business and be capable 
of influencing colleagues as well as playing a full management role in the 
company. Commitment, commercial awareness, drive and enthusiasm and 
self-fnotivatiaq are all key personal requirements of the successful candidate. 
Benefits are copirneosurate with this senior appointment which should lead to 
a Board appombnenL 


pic. 



European Consultants 


S.W. London based 


to £20,000+ car 


Our clients are an international l 

and services to mdus&y.As individual companies are left with considerable 

aa^asfflaaaa 1 

cities and will involve about 50% away travel hi 2-3 week spells with the ^ 

opportunity to return home each week-end. Occasional trips fo the US a. and 
Canada are also envisaged. Applicants {male/female) should be Chartered 

Accountantsagedaround30vyfrohav9avwrWnglotovvtedgecrfFrerSvanrith« 

potential to take on a ControHership role in 2-3 years. Ref:i62G/Fr Sendcv rlLith 
telephone numbers) or write or phone for an application form to R A. ph.n^J’ vwnn 
ACtS, FCJI, 2-5 Old Bond Street, London Wl X 3TB. Te): 01 -493 0156 ^4 hours) 



Selection Consultants 
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Accountancy Appointments 


Outstanding Accountants 


London to £30,000 
| and a car 


\ 


■ ‘ 1 l , . Price Waterhouse is a leading 
\ . ■ :ernational business advisory and 

'* • \ !;, anagement consultancy, As a result 
continued growth we need more 
[tstanding ambitious accountants 
r our London office to work on 
/erse assignments with a wide 
nge of clients in government 
-mmerce and industry. 

The Price Waterhouse consultancy 
actice is concerned notoniy with 
e development of practical and 
•St effective solutions to business 
id financial problems, but also with 
eir successful implementation, 
tr consultants work closely with 


their clients to ensure that their 
recommendations are achievable. 
They also work alongside consultant 
colleagues with specialist expertise 
in computing, manufacturing, human 
resources, project management or 
economic services. 

If you like the sound of our 
approach and are: 

• a graduate 

- aged 28 -33 
. ACA/ACCA/ACMA qualified 

• experienced in energy financial 
services or retailing 


Then we offer: 

• demanding stimulating multi- 
disciplinary assignments 

• exposure to the latest financial 
and IT techniques 

• freedom from routine 

• excellent earnings and career 
progression . 

Please write in confidence, 
with relevant career and personal 
details, to: David Prosser quoting 
MCS/3982 at Price Waterhouse 
Management Consultants 
Southwark lowers 
32 London Bridge Street 
London SE19SY 


Price Waterhouse 



'tnrkBxchi! 


inancial Systems Development Manager 

Age 26-32 West London c £22,000 + Car + Bonus 


mt roller 


V 



Out client te tfw* sizeable UK subsidiary of a major 
International group, which has an established 
reputation for both Its high quality products and Its 
growth success. Ks latest and largest programme 
requires the appolntrnent of? Senior Manager to Join 
Its central finance team to co-ordinate the Financial 
Systems Developments resulting from a major 
investment projecLThebdefaf the position wrrants 
regular contact with senior levels of management 
fiopi an functions qnd therefore requires an Indhridual 
seeking a highly visible tote supported by strong 
communication skins. 

The technical content of the role wilt include: 
the Implementation and development of software 
packages and spectfjeqjjy the introduction of an 
advanced Pntngal database; responsibility for 
financial microcomputing developments: the 
financial interface with major new developments 
in production. Inventory and capital control systems 
as pad of a Computer Integrated Manufacturing 


programme j all ad hoc situations arising from the 
development programme which require financial 
Input or support. 

Thg systems content of the position will require 
experience In the development of mainframe and 
micro-computer accounting systems, either pined in 
industry or within a Management Consulting role. The 
more creative and analytical aspects of the role w|U 
require innovation and sett-motivation. The successful 
candidate will have a recognised accounting 
qualification, although in exceptional circumstances 
relevant experience wiB be considered in isolation. 

Promotional possibilities from this highly visible 
rote are very wide, both within the UK or the larger 
International Croup. 

Interested intSviduats should telephone 
Karen WOsoiT, BA, ACMA on 01-4396911 
(IncUKBng evenings!, or write enclosing a cv and 
current salary details tor financial Management 
Selection Lt(C 21 Cork Street London W1X1HB. 


Financial 
anageme 
Selection 


r 

Fi 

na 

nee Mai 

na 

- i 

J S.W London 

£18,000 4- car * 


Our client is a newly acquired subsidiary of a major 
US advertising agency, working in a specialised 
market sector, A recognised leader in its field, it has a 
rising turnover of some £8 million with strong 
potential for future growth. 

As Finance Manager you will report to die Chairman, 
and will be responsible for all aspects of financial 
control. 

A key task will be the review and redesign of practical 
management information systems, particularly with 
reference to production work-in-progress, utilising 
xntcro/mini computers. 

This position will appeal to a qualified 


l_ 



Accountant, with experience of installing computer 
systems in a small go medium sized company. Strong 
interpersonal skills and the ability ro communicate 
accounting information effectively to non-financial 
executives are essential for this senior level 
appointment. Age indicator: late 20's — early 30’s. 

The attractive salary package will be enhanced by 
generous fringe benefits and interested applicants 
should contact Geoffrey Rndand ACA, ATU , 
Executive Division, enclosing a comprehensive C.V. , 
quoting ref. 301 , at Michael Page Partnership, 

39-41 Parker Street, 

London WC2B5LH. 


Michael Page Partnership 

International Rtvruitnxrn Ctmsuhants 

Londo n Windsor Bristol Birmingham Manchester Lerds Glasgow Brussels Newl&rk Sydney 
A member oj the A Liison R <gr’ FLC gruup 





A superb career move for a business-minded, 
Ambitious, Entrepreneurial yet disciplined FCA 

Group Financial Director 

(designate) 

South East circa £33,000 + substantial benefits 


Rarely do opportunities arise for art individual 
to make an immediate impact on both their own and 
their employer’s future. This is such an opportunity. 

With some £140 millions of turnover from three 
distinct trading divisions, our client has built a superb 
reputation fox service and reliability with its customer 
base. Considerable investment ip computerisation and 
an agreed plan developed by therecendy appointed 
Chief Executive (who has a major shareholding), 
makes this publicly quoted company an exciting 
prospect for development and expansion and this has 
identified the need for a Group Financial Director, 
(designate). 

Reporting to the Chairman apd Chief 
Executive, the successful candidate will be part of a 
very small central management team which is 
concerned not only with the monitoring and 

de velopment nl the existing bnainnsans, bur also far tha 

Group’s further expansion, be it by acquisition or 


likely have a Bachelor's Degree as well as being a 
Chartered Accountant and will have had a first class 
training from one of the Country's leading practices 
before entering into commerce or industry. Acquisition 
investigation, group consolidation, detailed cash 
forecasting, management information systems and 
budgetary control, you will treat as second nature, 
for the central team is no 'ivory tower'- it is a totally 
‘hands-on* working environment. Candidates whose 
experience is wUttin a service or trading environment 
rather than a manufacturing one, will perhaps find our 
client’s business more easily understood. 

Together with an excellent base salary - which 
will be negotiated with the successful manor woman, a 
substantial benefits package is also available. 

Please telephone for an application form or, 
better still, send complete career details to: 

Timothy Read, Moxon Dolphin & Kerby Ltd , 

173-202 Great Portland Street, London WIN 5TB, 


organic growth. The skill and experience our MTliVOM telephone 01-631 4421, quoting reference 

client seeks is simple and yet demanding. IVRJAL/i *- - number 2639. The strictest confidentiality 

Aged between 33-40 you will more than c/DOLPHIN will be maintained. 

(S LTD im^^CHtsELEcnoN 



Divisional Finance 
Director 

- f.m.c.g 

around £30,000 plus car and benefits 

Dur clients, already a major force in their retafl sector, are engaged in a 
xogramme of continuing growth and development This Division is a 
significant part of the public group and the Finance Director will join a young 
earn of experienced managers. Supported by an established finance 


joard, analysing performance, identifying trends and influencing new 
x>iicies to make a direct contribution to the Division’s profitability. 

Qualified applicants (male/female) must be able to demonstrate similar 
revolvement in their career so far, which should have included experience in 
3 fast-moving and rapidly changing environment The age indicator is under 
36. Location - Home Counties, Ref. 1621/FT. Write pr telephone for an 
application form or send fun details (with telephone numbers and current 
salary), to R.A. Phillips, AOS, F0H, 2-5 QW Bond Street London W1X3TB. 
Tel: 01 -493 0156 (24 hours). 



Selection Consultants 
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FINANCIAL CONTROLLER 

c.£1 7,500 plus Bonus 


COMPANY* 

LPCATIONf 

POSITION: 

JOB: 


CANDIDATE: 

COMPENSATION: 

APPLICATIONS: 


... with interests 
personnel terms but 


The UK Holding Company of a quoted U$ Group 
in energy, consultancy and (easing. Small in persor 
iR*f»gif>g a *Mri °f Pillion* 

Currently office* »re ip the West Epd but there H a possibility 
of relocation to the Windsor- Maiden head area within the next 
12-18 months. 

Financial Controller reporting to the Chief Executive. 

Covers all areas qf financial management and control. Including 
preparation of statutory attpunts. consolidations and h«dgets and 
preparation of monthly Information for submission to United 
Statps. A working knowledge of cor po ratio tax would be an 
advantage. In addition, die Company makes full use of micro- 
computers and bqth experience and interest in this area ts essential. 
Experience with Apple III and IBM PC would be a further advantage. 
A young, recently or newly qualified Chartered Accountant looking 
for a first step out of the profession, 
c £17,500 plus bonus. BUPA and life assurance. 

In writing With cpmnlew CV. including full derails of current 
employment aqd whry, quoting reference GDM on the envelope, 
it) the first instance to pur consultants: 

DENHAM NASH UNITED. 

22 Aib» Road, Twickenham, Middlesex TW1 1QW- 


Financial Director 



London 


£25,000 plus car 


Oar cheat is a highly su cce s s ful British group operating in a s pe c ialised sector of 
the construction industry. This key poation has arisen within their inte rn ati on al 
engineering consu l tan c y: 

As an active participant in toe financial management of toe company toe job 
holder wffl be responsible for providing a total accounting service. Specific dories 
wiB indude toe preparation and presentation of .financial information, budgeting, 
forecasting, c ash and credit control. There is an urgent requirement to develop toe 
accounting systems and potides. 

The nature of the role necessitates an individual with considerable drive and 
initiative who can demonstrate a practical approach to problem solving, 
interpersonal skills are as important as technical competence. 

Candidates will be qualified accountants, probably aged over 30, with broad 
financial expertise and proven management experience. 

The group is committed to a policy of growth and is actively seeking to expand 
its professional engineering services through acquisitions and mergers. The 
successful applicant can therefore anticipate opportunities for longer term career 
development within the group. 

Please send a detailed CV, quoting reference FJ136/G, to Mike Gostick at Ernst 
& Whinney Management Consultants, Becket House, 1 Lambeth Palace Road, 
London SE17EU. 


«U| Ernst &Whinney 


Financial Controller 

West London c.£ 25 / OQO + Car 

The Client a fast growing business within a substantial electronics group, this 
company manufactures and markets advanced telecommunications/computing 
products, primarily for the burgeoning financial sector. 

The Position: reporting to the Chief Executive, the Financial Controller will 
play a major role in the commercial management of the business, working 
closely with other disciplines. He/she will nave specific responsibility for the 
design of financial policies, and for foe effective provision of financial 
information, achieved through good accounting procedures and tight controls. 
The Candidates: must be qualified accountants with substantial experience 
within a manufacturing company, ideally part of a large group, A commercial 
perspective is essential as is the ability to manage change effectively. The 
preferred age range is 28-38. 

Please apply, quoting Ret: 213/1/FT. to S. C. Mackay. Charles Barker 
Management Selection International Limited, 30, Farrlngdon Street, London 
EC4A4EA. 

CHARLES BARKER 

SELECTION • SEARCH • ADVERTISING 


DEPUTY 

CHIEF ACCOUNTANT 

(DESIGNATE) 

c£l 8,000 


Yk plan to haw 
fully computerised our 
accounting systems in 
about 2 years, and as the 
i n stallation will coincide 
with, the retirement of the 
Deputy Chief Accountant, 
we nave derided to 
appoint another qualified 
accountant now. He. or 
she. will work specifically 
on the computerisation 
project for the first year 
and gradually takeover 
other duties including 
administration of the 
budgetary control system 
and the full range of 
management accounting. 

Experience of a 
computerised system in a 
commercial environment 
is essential and ideally 


able to anticipate the sort 
of problems that may occur 
If you can also demonstrate 
that you can manage and 
get tne best out of people, 
working with a highly 
competent and very busy 
team, then you may well be 
our number one choice. 

Excellent conditions 
include 23 days annual 
holiday, increasing with 
service, a contributory 
pension plan with free life 
Assurance, interest free 
season ticket loon scheme, 
and a subsidised Staff 
Luncheon Room. 

Send detailed CV 
including your current 


will have been involved 
with designing and 
in s tallin g systems and be 


Miss J. W. CoUerson, 
Personnel and 
Training Manager, 
The Low Society, 

113 Chancery Lane, 
London YVC2A3PL. 


THE LAW SOCIETY 



NEWLY QUALIFIED 

ACCOUNTANCY APPOINTMENTS 

Tha Financial Times has arranged with the Institute of Chartered 
Accouunu » publish a list of those candidates who ware successful 
in the recent Pan II examinations. 

We propose to publish the list in our issue of Thu rad ay, March 6. 
which will also contain several pages of advertisements under the heading 
of "Newly Qualified accountancy Appointment*. '* The advertising fata 
will bo £41 .00 per single column centimetre, Special positions are 
available by arrangement »» premium rates of £49.00 per sec. 

Newly qualified Chartered Accountants ere rover easy to recruit — don't 
puss this opportunity! 

We will also be including In this feature a 

GUIDE TO RECRUITMENT CONSULTANTS 
and entries In the Quids will be charged at £60-00 which will include 
company name, address end telephone number. 

For further derails please telephone: 

LOUISE HUNTER Of) 01-248 4884 
or 

TREVOR PUNT on 01-216 8763 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


P. 
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Accountancy Appointments 


Group financial director 

North West, c£30,000, bonus + car 


For a privately owned, £1 7 million turnover group whose current business is the 
provision of a range of repair and maintenance services for the marine and 
petrochemical industries. Future growth will be based orv diversification and 
decisive management leading to an eventual public flotation. 

Your main responsibility win be the strengthening of financial management and 
discipline at all levels. Key elements will be the development of financial and 
strategic planning backed by DP based management information systems capable 
of fuelling an evolving business. 

You should be a highly energetic qualified accountant with a hands-on style- Aged 
around 40, your record must Indicate sustained achievement at controltership level 
in a substantial company with contracting activities. 

Resumes please, including a day time telephone number to David Owens, 
Executive Selection Division, Reh D167. 


THERE ARE 


great opportunities 
FOR RECENTLY QUALIFIED 
ACCOUNTANTS 
in the Thames Valley Area 
If have recendy qualified 


profession, then why not ‘phone 
for further details: 

Gerald Copley. 

FOREST ACCOUNTING, 
11-12 Gun Street. Reading. 
Tel: (0734 ) 587272 


FINANCIAL DIRECTOR 


TO £40.000 4- CAR, BONUS AND BENEFITS 

LONDON 


Coopers 
&Lybrand 
associates 


Coopers & Lybrand Associates Limited 
Management Consultants 


St James House Charlotte Street 
Manchester Ml 4DZ 


ACCOUNTS MANGER 
Remuneration 

Financial Conrroltor tor hrttmatioiial 
diamond group In Cantral London 
wiiti mponiitillfty for all aspnctc 
of accounts and financial mints*- 
man* of tho group. J „ 

Candidate should tw aged 30-50 
with a qualification from a UK 
accountancy body aod have n least 
fivo years commercial axparfencs 

in sn international business 

environment. ... 

Hui un s r ado n £18.000420000 
Applicsnt* should send a full CV tw 
Harold Everett Wroford ft Co. 

Harford House. 

101-103 Great Portland Street, 
London WIN OSH 
MARKED WITH REFERENCE Ml 


This wefl established British retail cotqpany has 
outlets throughout the IK and its sates exceed £100 
mtton per annum. Itsaxceflent reputation fo founded on 
quality products. The business aims to Increaselts 
vfeHfysigni&c&ntiy to the short 
aprepaiatoryperkfoofrBKxgantsatfoa 
The Finance Director wW work ctosety with the 
Managing Director and other members of the board on 
strategic issues, Managinga large teem, ite person 
appointed win be responsate for the provision of - 
meaningful information to sartor managers. There** 
be an emphasis on treasury management and taxation. 


function of a major company and re C8n *®SS ireto 
retafing or a sales led company w» be dtetecBy^ 


sH»s are essential as is the aMrty to react positiveftflto a 

cSvereayof demands and to drive change hadynaimc 
envhonment . 


ConsuMng Qroup^UK) Limbed, 2 Bedford Square, 
London WC1B 3RA. TW: (01) 5S04766. 


Melbourne * Sydney ■ Brisbane * Adelaide - Perth - Auckland - Christchurch • London 


SLADE CONSULTING GROUP (UK) 


Fi nance Directo r I 

I Oldham Claudgen I " 


W.Yorkshire c£22,000 + car 


Oldham Qandgen Ltd in an autonomous subsidiary of 
a major public group. Employing over 500 people, with, a 
profitable t/o or £L5m, it is one ofEurope’s leading 
companies m sign manufacture, signs and lighting 
mainten ance ««l (*i«mnwrral lifting . 

The Finance Director wffl be totally responsible for due . 
finance andD.P. functions, via a department of 19 staff. In 
addition to the normal internal control and group 

responsibilities, the successful appficantwiQ be 


iqipoHiinitie*, potential acquisitions, etc. 

Candidates, aged 30+ , should be qualified accountants, 
with a strong track record in manuracturingfinancial 
management; utilising sophisticated D-P. systems. 


managerial and communicative ability. 

Relocation fa ri l itics are availabtevriieic appropri a te. 
Interested applicants should write to Barry Offier. 



Financial Controller 


To £27,500 + car, bonus etc, 
Sussex 


Our cSentfe a rapkfly expanding UK 
subsidiary of a prominent US multi’ 
national and manufactures high 
technology equipment used In the 
manufacture of electronic components. 

As part of the company's continuing 
development plans there is now a need 
to recroita financial Controller in order 
to develop, control and coordinate 
effective accounting, budgetary and 
financial p!anningsystems.The 
successful applicant win be part of the 


senior management team and report 
directly to the Managing Directoc 

Applicants aged 28 to 45 in posses* 
sion of a megor accounting qualification 
must be able to display a successful track 
record in financial management It is of 
paramount importance that applicants 
can demonstrate an energetic and 
outgoing attitude to life and business. 

In addition to salary benefits win 
include a cat; non-corrtributory pension 
scheme and discretionary bonus 


relating to personal effort and company 
profitability 

Cand idates can apply in confidence 
enclosing a fuD CV and current salary 
and quoting MCS/7182 to: 

Michael D.Madgwfck 

Price Wtaterttotne 
Management Consuftants 
Executive Selection Division 
Southwark IcHwers 
32 London Bridge Street 
London SELSSY 


fiiceJf&terhouse H 



MIDDLE MANAGEMENT 


PLANNING 

This marketing orientated UK leisure Group seeks a young 
ambitious accountant with strong analytical skills. Assisted by 
a small team, the Finan cial Planning Manager will be responsible 
for review/interpretation of monthly management information, 
planning, forecasting and project evaluation. Applicantsshould 
be qualified accountants or MBAs with excellent communicatfon 
skills and acute commercial awareness. Ref. ON. 

c. London c.£18,000+ Car 

RETAIL 

Re-organisation has created a management accounting rote 
within this substantial, autonomous division of a household 
name retail group. Effectively ajdnt No. 2. the Retail Accountant 
will review branch expenses and profitability and set targets, 
as well as producing plans, forecasts and budgets, developing 
systems and managing four staff. Rapid growth ensures 
exceptional prospects. Ref: GR. 
c. LONDON £17000+Car 


NEWLY QUALIFIED 

A major US hi-tech corporation seeks a young, newly qualified 
accountant to join its financial management team. Managing 
five staff, you will gain exposure to both financial and man- 
agement accounting areas. Responsible for the revenue cycle 
you will also be involved in revenue analysis, lease' accounting, 
pricing strategy, product .line PfiL accounts and systems 
development Ref: JG. 

& LONDON c.£15 y 500+Car 


• • • 

ft •• rr 


ROMAN HOUSE. WOOD STRE E T. LONDON 
EC2Y 5BA. 07-638 5191 


HUftNC'ftL RSCRU1TVSNT SPECIALISTS 


LONDON BIRMINGHAM NEW YORK. S 82 OTHER CITIES WORLDWIDE 




Financial Controller 


... with the emphasis on development of 
management information and 
financial planning systems 

c £25K + London 


My dent is part of a dynamic and substantial international banking and finance group with very an^Nti- 
ous plans for Ha operations in foe British maifcst 


TWs new appototanent has a high profile rate operating at Senior Management level. ResponafoKtias 
mduda development of financial controls, instigating effective management information systems. 
flrara fal proefciri evaluation, contributing towards the corporate planning function and managing a 
small team. 


You woiJd have a brood briefto develop the finance fundtonwfthri an entrepreneurial. fowaftMWnkra 
organisation. This a an excellent career opportunity. 


You stmJd be a qualified accountant, probably late ao*e/eartySO’8 and Mealy with experience gained 
in a financial sendees organisation. 


The bensfas package te attractive too and Includes a car, bonus, mortgage subsidy and relocation 
expenses where appropriate. 

Ptease send— in confidence -your <XV. to PhOpBdribrtdge ref. Bl 35017 Selection ConsultanL 

Thtm sppolnt m ontlt opmtorrmnand m vm m i . 


IMY-ASSL Selection and AdvartWng LlntiteoL 
52 Grammar Gardens, London 8W1W OMN. 


oafcwn a«crre XurtaM nKdfc. 


ns. 


" » ■ 


Group Taxation 
Manager 


Central London 


up to £40,000 


Our client is the pa rent company of a large international group. They are 
seeking a group taxation manager with substantial experience of 
international taxaffairs. .- 


fa I : h' : >:n e- ~ -.v* >: ^ 


Reporting to the General Manager Finance, this key executive will be 
responsible for providing advice on complex taxation matters. In 
addition to a thorough understanding of UK requirements, international 
experience especially of US, Dutch, Southern African and Australian 
regulations would be particularly relevant With responsibility for the 
management of a small professional team, the role also demands the 
vision to adopt an innovative approach. , 

The ideal person will be professionally qualified and a member of the 
Institute of Taxation. It is unlikely that anyone with less than ten years' 
senior experience in either a multinational, professional practice or the 
. Inland Revenue will have sufficient experience to be considered. 

The rewards for this position include a salary of up to £40,000, an 
executive car and benefits in line with a major international group. 
Please write in confidence to JP Cornish (ref 2001). 


Thomson McUntock, 

Management Consultants 

70 Finsbury Pavement London EC2A 1SX 


PRS 


Finance and 
Administration Director 


PR$ is a rapidly growing business consultancy 
specialising in strategic planning, database services and 
business publications. PRS Is appointing a Finance and 
Administration Director. 


The successful applicant will be c. 30 years of age, with 
no less than three years’ demanding financial accounting 
experience in a fast-moving international company. 
Considerable computer-based accounting and operating 
experience is required. PRS is looking for a well- 
rounded person with administrative experience. A 
preferred applicant will be a Chartered Accountant and 
may possess a good MBA 


A salary of £30.000 is offered plus a performance-related 
remuneration package which may amount to 10% -20% 
in addition to the base salary, plus private health 
scheme, pension and company car. 


Applications con be made in confidence to: 

John Martin, Managing Director 
PLANNING RESEARCH & SYSTEM'S PLC ‘ 
24 Old Bond Street. London W1X 3DA 


accountants. Some exposure to headquarters accounting and internet!, 
consolidation is essential. Good co m mu n ications skills, initiative, and will! 
to work as part of a team are vital personal qualities. Some overseas travel will be 
necessary. An early move into a senior financial position with, an operating 
company is envisaged. 


Male or female candidates should submit In confidence s 
telephone for a personal history form to 5-P. Spindier. Bo 
36 High Street, Eton. WINDSOR, SIA 6BD, 0753 850851, 
quoting Ref: 24030/FT 


enrive c.v. or 
rase pic. 


' TAXATION ACCOUNTANT ' 

Age 28-35 To £18,500 + Car 


West of London 


i 

This i$ a new position in an expanding tax department of a major 
British electronics group of companies with substantial worldwide 
interests. 


Initially dealing with UK taxation matters of a sub-group, ft is 
envisaged that the appointee, within a short period of time, will be 
able to participate actively In the UK group tax planning and deputise 
for the Group Tax Manager. There will be an opportunity to develop 
into international tax. 


Candidates must be chartered accountants with 3 years post 
qualification experience in corporate tax. 


Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting ref. 2352/FT to W.L Tait 
Executive Selection Division. 


Ml 


Touche Ross 

The Business Partners 

! Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


w 

& 
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Accountancy Appointments 




Group financial controller 

London, to £40,000 



For a tong established and rtatfonaffy known name fn tire Reid of publishing and 

prinSng renowned for Its hfgh professional standards and with a turnover In excess of 
Cl 50 mlffion.' The group a investing heavily in new technology to meet the challenges 
of the 1990s. 

Reporting to ihe Financial Director you will play a kay rote in the bustness assuming 
fuQ responsibility for the group's financial and management accounting functions, 
ftifttafly the emphasis win be on Ihe development and imptementafion of improved 
management reporting systems but there is also much to be done in extending the 
femcfton’s Inference on the bottom fine. 


A qualified accountant in your mid b late ttwfies you must have substantial commercial 
or industrial experience In a conlrofler role anhough knowledge of the Industry is not 

a prerequisite. Ybu should have extensive experience of developing computerised 
financial and business control systems. Ambffious and energetic with first class 
interpersonal skflfe you imH already have made your mark in the financial function. 

R6sumg8 including a daytime telephone number tolbrrance Smith, Executive 
Selection Division, Ret SF451. 




Coopers 

&Lybrand 

associates 


Coopers & lybrand Associates Untied 
management consutents 

. 10 Bouverie Street 
London EG4Y8AX 




Do you rate treasury management... 


As highly as we do?We see major opportunities 
for improving our clients' performance and 
profitability. As the UK’s largest and fastest growing 
firm of financial and management consultants. 
Coopers & Lybrand Associates brings specialist 
expertise to the challenge of effective treasury 
management: Our consultants are helping senior 
executives in the UK and Europe to review and assess 
their treasury organisation, operations, information 
and systems needs in this fast emerging area. 

We need a senior professional ro strengthen our 

Cpns a i l ring fffam in this exacting disrip line . A rrpscnrpr 

zn your thirties, either running the treasury 
operations of a medium sized organisation or number 
two in a larger company, you will almost certainly be a 
member of the Association of Corporate Treasurers. 
Add to this qualification a wide technical knowledge 
of the treasury function and the capacity to 


implement change in organisations and sv stems and 
you could be the person, we are looking for. 

You will play a wide-ranging role. Ybu might be 
required ro assist with establishing a treasury 
department, assess the profitability of different 
treasury functions, design and implement Treasury 
information systems for an international group or 
advise a client on asset liability policy. Working in this 
complex environment you’ll need technical ability, 
personality and superlative communication skills to 
deal wirh the most senior levels of management. 

Based at our London office you can expect a 
salary of up to £35,000 plus car and the chance of 
rapid career development. If you think you could meet 
this challenge, send a full career resume plus daytime 
telephone number quoting Ref. F01/24 to Murray 
MacFariane, Coopers & Lybrand Associates, Plumtrec 
Court, London EC4A 4HT. 


Coopers 
& Lybrand 

Far business committed to growth. 


err 

Accountant 
with an 
edge 


VSfe could ask for a highly-motivated, dynamic 
accountant who has the drive and imagination 
to tun the accounting operation of a major, 
forward-looking pensions organisation with 
assets of £1.8bn. 

Wfe could say that the individual we want is 
likely to be a graduate and Chartered 
Accountant with at least 3 years' post- 
qualification experience in a relevant 
environment such as another pension scheme 
or insurance company. 

We might also mention that this post 
offers a unique challenge for an innovative 
person who will relish die opportunity of setting 
up and running a flexible operation which will 
need to develop with the rapidly changing 
demands of the organisation. 

What we will say is that we want someone 
with all this - and more, to provide a full 
accountancy service covering all aspects of 
British Airways pensions. 

The remuneration package is around £20k 
plus ail the advantages you would expect from 
'the world's favourite airline', including 
favourable holiday travel opportunities, hoik 
bonus, contributory pension scheme and pr 
sharing. 

IF YOU HAVE THE SPECIAL QUALII1ES WE 
NEED, WEWANTTOMEETYOU - NOW. 

Please send full cv to Gillian Fagg, Recruitment 
and Selection. British Airways PLC, 
'Meadowbank', PO Box 59, Hounslow, 
Middlesex TW5 9QX. 


Accounting 

Manager 

for BA Pensions 
Osteriey 



BRITISH 

AIRWAYS 


The world's favourite airline 



Manager - Investment Review 

Major £multi-millioii British group 


Midlands 

Our clients are amongst the teacters in their fmc.g. 
market and have an enviable reputation in trie Oty and 
with the general public. They now seek to strengthen 
the central finance team by the appointment of an 
important member who wffl have regular contact with 
executive directors. 

Ideally in your earfy 30s you are fikefy to be a Chartered 
Accountant with a business degree. Since qualifying, 
you wifi have obtained sophisticated experience 
with a large group. 

Working dosety wfth subsiefiary 
companies you wiU provide 
executive directors with 


c£20,000 + car 



Lloyd 
Management 


information necessary to control the group’s investment 
policy. In addition to this you wffl be Involved directfy in the 
implementation of divisional investment proposals. 

The career opportunities in this progressive group are 
•outstanding and the range of benefits - inducfing.if 
necessary, relocation assistance to an attractive location- 
are comparable wfth other major employers. 

Please write, enclosing career/safary history 
and daytime telephone number to 
David Hogg FCA quoting 
reference J/379/NF. 



125 High Hoiborn London WC 1 V 6QA Selection Consultants 01-405 3499 


ACCOUNTANT FOR 
SYSTEMS CONSULTANCY 

TQetf.m+CAR 

imxxi 

This National fern of Chartered Accountants has 
developed a highly successful Computer 
Consd^^g^p^efe^tag^rgdlverse 

expansion. 



As 

through the plaining, ejection and purchase of 
computersysiems: You wffl join a young 
enthusiastic team of colleagues who work with 
client staff on implementation. 

Probably aged 26 to 35, you wffl be a quafified 
accountant with practical experience of micro and 
mini computers, and accounting software 
packages, Involvement in consuttr>g activity would 

be an advantage. Communication skSs, energy 
and commitment are the personal qualities 
essential for this position. 

Please reply in confidence, giving career, 
personal and salary delate to: Martin Lawless, 
Sfade Consulting Group (UK) Limited, 2 Bedford 
Square, London WC1B 3RA.Tek01-5804766. 


Executive Selection Consultants 

Melbourne * Sydney • Brisbane ■ Adelaide • Perth ■ Auckland - Christchurch 


SLADE CONSULTING GROUP (UK) 



Accountant — Gilts 

Newly Qualified ACA CityBased 


Our client is in a prime position to take foil advantage of the ‘Big Bang* later this year and seeks a commercially 
minded accountant with the ability to develop a fast stream c a re e r in the finance sector. As a member of a 
management team, initial areas of responsibility will include die development of financial control and systems, 
which will involve a high degree of sharp end exposure with non-accounting staff. 

You wiR have already established an excellent trade record to date within the profession and will now be looking for 
a move , that wffl enable you, tp use your drive and i n it iati ve to the fall. Prospects are excellent aid rem u ner a t i on 
wtil reflect the importance of the position. 

If you fed you meet these exacting requirements , please contact Hugh Evetard, on 01-831 2000 or write to him. 
rnrlnanp a comprehensive curriculum vitae, quoting 12067, at Michael Page Partnership, 39-41 Parker 
Street, LoodonWCZB 5LH. 

HP 

- Michael IbgeRartnership 

Jntematicna] Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewTbrk Sydney 
A member of the Addison Ri&PLCgrcmp 





Director of Investor Relations 



International Ourciientisamemberofaninlernationa} 

Consultancy marketing and public rotations 

consultancy group with an enviable growth record. 

The company Is a leader in the field of international 
investor relation consistency and wishes lo appoint 

a Directorto manage and develop its business in this 

^ernrai growtharea 

London Responsibilities wffl eraxxnpassthe 

management of a high-level team of IR consultants 
working for major UK and overseas companies, direct 
personal control of selected major clients, business 
Salary devetopmentbixigeting ami contrd systems, the 
Negotiable developmental new services and personnel 

recruitment and development 

The successful candidate wffl be educated to 
degree level at least, will have several years 
experience in in vestor relations consultancy o( 


alternative!# in investment banking, institutional 
investment or investment analysis and will have a 
good understanding of the financial communications 
business and a wide range of contacts in the financial 
community 

This appointment is being made at a senior level 
and tills will be reflected in the remuneration package 
which is negotiable and will include a company car 
and participation in the company's profit sharing 
scheme. 

Please apply in confidence, giving 
comprehensive careei; salary and personal details 
and quoting Ref ER835 to Brendan Keelan, 
Executive Selection. 

Arthur Young Management Consultants, 

Rote House, 7 Rolls BuHdIngs, Fetter Lane, 
London EC4A1NH. 


ArthurYbung 


A MEVBER OF ARTHUR YOUNG WTERNATIONAL 



Young 

Financial Analysts 

International Financial Services 

c£18K package Surrey 


Our efiantteone oftha largest Briti sh fina ncial organis ati o n s deriving two thirds of its income from 
overseas and offering a wide product range. 

They are now lookkig to strengthen ^ jhek corpo r a t e accounting function by appo in ting two young 
queued accountants probably in their 20'*. 

Key tasks wB be the production and Interpretation of group accounts hctucSng variance analysis 
and morttoring<tifB8utta,’provirion of financial in fo rm a tion to management and aodamalbotfes. 
confuting towards the development of group repenting and project woric You mould dsplay 
the potential and capacity to iwdartaka other responstoflitie S in due cause. 

You should have a m to enum of two yeas* related experience of consoDdations and financial 
accounting genaraly and be familiar with computerised financial systems. 

The benefits package to very competitive and indudeemongage subsidy and season ticket loan. 
Career projects are considered to be very good: 

■ Please send your C.V. to PhHpBdnbridge, Selection Consultant, ref. B£501S. 

nmvpfiieeeaiaeqpen to men and women. 

HAY-M5L Sefectton and Advertising Limited, 

52 Grosvomr Gardens, London SW1W0AW. 

OScmb&mpm, *e mrnkm. AanMantrare PtcUe. 



FINANCIAL SERVICES 


NEWLY QUALIFIED 

ACCOUNTANCY 

APPOINTMENTS 

The Financial Timos has arranged 
with the Institute nf Charm red 
Accountants u> publish a llat of 
those candidate* who ware sue* 
eesslul in the recant Part II 
examination*. 

We propose to publish the list in 
our Issue of Thursday. March 6. 
which will also contain several 
pages of advertisements under the 
heading of '* Newly Qualified 
Accountancy Appointments.'* The 
advertising rate will be C41.00 per 
■ingle column centimetre. Special 
positions are available by arrange- 
ment at premium rates of C49.00 
per see. 

Newly qualified Chartered Account- 
ants ara never easy to recruit — 
don't miss this opportunity! 

We will also be including in this 
feature e 

GUIDE TO RECRUITMENT 
CONSULTANTS 

end entries in the Guide will be 
charged at C80.00 which win 
include company name, address 
and telephone number. 

For iurthor 4* tailt plots* MephOAti 
LOUISE HUNTER 
on 01.248 «SG4 
or 

TREVOR PUNT 
on 01-238 3783 

Financial Times 

EUROPE'S BUSINESS NEWSPAPER 
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Accountancy Appointments 


CLIENT TRAINING 
SPECIALIST 


International 

CAs— London £15,000+ 

Ernst &. Whlnney is one of the fastest de- 
veloping accountancy firms with a continuing 
commitment to diversified practice growth. 

An important new career opportunity can 
now be offered to an experienced Chartered 
Accountant in the further development of training 
services to client companies. Supported by first 
class professional resources you will design, prepare 
and present courses and seminars to meet identi- 
fied client needs. Of key importance will be the 
generation of original ideas, and the ability to 
communicate and to consult. 

Aged in your mid to late twenties you will 
need to bring to the position an impressive academic 
background and experience both of major account- 
ing firm client work and professional training. 

Relocation assistance, where appropriate will 
be provided. 

Please write with full cv. to Barry Compton. 



gill Ernst &Whinney 

Accountants, Advisers, Consultants. 
Ceded: House, I Lambeth Palace Road London SEl 7EU.Tcfc 01-923 2000. 


INVESTMENT 

ACCOUNTANT 

c. £20,000 + car + benefits 

The SUN UFE Assurance Group is one of the leading fife assurance 
companies in the U.K. with total funds under management In excess of 
«£3 5 billion. We have recently launched a unit .trust company and have 

mrmoH inn/ nncitioalninr/, rha 



Our 

advantage of the growth opportunities for all 
management services. 

The Accountant will take charge of a new department being created in 
London to carry out investment accounting and will be the Accountant to 
SUN LIFE Investment Management Services Ltd. 

The successful candidate will play a key role in the development of existing 
and new computer systems. 

Applicants should be qualified accountants with good experience of 
computerised systems and with relevant experience of financial services. 

A competitive remuneration package is offered which includes 
mortgage subsidy, fleet car, profit sharing, non-contributory pension 
and medical insurance schemes. 

Financial assistance will be provided if the successful applicant 
has to move to the area. 

Written applications including a full cv. should be sent to:- 

Mr. RiL Brooke, 

Group Accountant, 

SUN LIFE Assurance Society pic 
P.O. Box 290, 

Sun Lift; Court, 

St. James Barton. 

BRISTOL BS99 7SL 



SUN 

UFE 


SUN LIFE Assurance Society pic 


s2Se. 




Financial 

Planning Controller 

£20,000 +bonus + car Watford 

For Lad broke Hotels 1985 was a year of rapid expansion which included the 
acquisition of a major hotel group. 

Our plans for 1986 and beyond are equally ambitious - the capital budget for the 
enhancement of existing hotels and completion of the current building programme is well 
in excess of £20 million for this year alone, and an almost continuous stream of new 
prefects Bow through our business. 

We are now looking to recruit a profit minded senior executive to head up the 
planning control function. The environment is one of controlled but exciting growth and 
you will be part of the small central executive team reporting to the Finance Director. 

The job is very much a hands-on role, and it will not suit a stereotyped accountant 
nra a think-tank planner. It requires a strong personality and high commercial awareness 
to be able to participate alongside Directors and General Managers. You wiQ be 
responsible for the co-ordination of the Division's plans, assessment of results, appraisal 
of acquisitions and disposals and control of the central budgets. 

If you are attracted to the challenge and 
responsibility and you know you could stand the pace 
we would like to hear from you. Age range 28-35. 



Please send your c.v. including details of your cunent 
salary to Martin Gatto, Finance Director, Ladbroke 

Hotels, 1*0 Box 137, Mfilbuck House, CUrendoa Road, 
Watford WD1IDN. 


trLadbroke 

Hotels 



A Key Role in 
Oil Industry 
Taxation 


Total Oil Marine is a substantial North Sea 
operator committed to an expanding 
programme of offshore activity. Currently the 
supplier of around 40% of the UK's natural 
gas. Total is developing the Ah/vyn North field 
scheduled to come on stream by late 1 987, as 
an important new source of both oil and gas 
for Britain. 

Based at te West End HQ, the Corporate 
Tax Department plays a centra] rote in the 
development of tax-effective commercial 
poiioes and strategies. Growth in the 
company's activities has resulted in an 
immediate need for a tax specialist, with 
oil industry experience, to strengthen this 
smalt team. 

Reporting directly to the Head of 
Corporate Tax, you wflf asset him in providing 
professional advice to senior management on 
all tax matters. You will take particular 
responsibility for the submission of PRT 
expenditure daims and their negotiation vAh 
the Inland Revenue, and be involved in 
determining Total Oil Marine's liability for 
corporation tax. 

The salary for this fomortant appointment 
is highly competitive and is likely to attract a 
qualified accountant ideally aged between 
25-29 with a h igh lev el of technical and 
persona! skills. Experience in basic elements of 
UK oil taxation and PRT cs essential, gained 


either within the oil industry or in the 
accountancy profession. 

Above ail, you will be ready to accept the 
challenge and responribBity of this high-profile 
role which provides an opportunity to 
contribute to the continuing success of an 
expanding and progressive international 
group. 

For a detailed and confidential 
discussion, contact Paul Goodman at 
Hnanoal Selection Services, 

Drayton House, Gordon Street, 

London WC1HQAN. 

Te!: 01-387 5400 (out-of- 
hours 01-954 5242). 


Bringing energy ashore 


FINANCIAL CONTROLLER 

cJE29,000+Car+ Benefits 

Lae Valley is one of the largest statutory water companies, supplying a population of 
over one million in an area of 860 square miles from the North London Boroughsto 
rural Essex, Hertfordshire and Bedfordshire. Annual income isjust over £20 million. 

The Company is seekinga forward Idokingqualrfiedaccountantto be responsible 
for the entire finance function with a staff of over 50. As a member of a small 
management team you will be in the top finance position developingnew initiatives 
and meeting the needs of line management and the non-executive Board for high 
quality financial information. You will be joining the Company at a time of 
considerable change and therefore new challenges will emerge. 

Proven experience of financial managerhentata senior level, togetherwitha high 
degree of communicative skills are essential. Financial planning arid the 
development of information technology are high priorities of the post 
Age range 3045. Location Hatfield, Hertfordshire. Assistance with both 
relocation expenses and mortgage will be given where appropriate. 

Applicants should send a detailed curriculum vitaein confidence to J.F. McGown, 
General Manager, Lee Valley Water Company, R0. Box 48, Bishops Rise, Hatfield, 
Herts ALIO 9HL The closing date is 21st February 1986. 



LEE VALLEY WATER COMPANY 


Accountant ftp 

... Onshore Oil Exploration^ 
& Production 

c .£1 6,000 Nottinghamshire 

Our cBsnt is BP. Petroleum Development Limited. This appointment is an excellent opportunity for a 
commaroiaUy orientated accountant and is based at Eakring, Nottinghamshire; Aeadquartera of 
onshore exploration and production. 

Repeatin g to the Head erf Accounts, you wMsteawytea the service to tocal and head office management 
aid Joint ventue partners. The rote Includes generation of management Information, statutory accounts 
and joint ventuo bflflngsAeports. Responsibilities indude maintaining effective financial and cost 
accouiting Systems and contributing to future systems development. 


ification experience, and prefera bly a graduate. Your career record wffl show progress to a supervisory 
ld«%ti»^h^^P P0 P aPa, ^ W and femaiar ^ °°mputer systems Sn a axmr»ari^envirc»nen^ 


Rease write -in conflderwe - to John Lffley raf. B.7540& 

TM* appointment la open to men and woman. 

HAY-MSL Selection and Advertising Limited, 

12th Floor, Centra City Tower, 7 HBJ Street, Birmingham B54UA. 

Offlowi] Bmp* ns /andean Aantt and A&ft&lc. 



Contracts and Tenders 


m 


Kenya Airways 


TENDER FOR ADVERTISING 

tenders are invited from 

ADVERTISING AGENCIES TO UNDERTAKE: 

(a) Media advertising in Kenya and overseas 
locations; 

(b) Production of display materials for use in 
Kenya and abroad; 

(c) Production and/or design work for jpve* 
away and promotion items which. ma> be 
produced locally or overseas; and 

(d) production and/or design materials for use 
during special events, promotions or 
exhibitions. 

Tender documents may be obfcuned from 
London Office, Kenya Airways, 16 Conduit 
Street, London Wl. Tenders m plain scaled 
envelopes marked “ confidential Tender for 
Advertising ” without further indication of the 
contents should be addressed ^ Tire OJmpany 
Secretary, Kenya Airways, FO Box l»w£. 
Nairobi, or delivered tothe Tender Box m-h® 
Company Secretary's Office, 3rd Floor, Ken>a 
Airways Headquarters Building, Ernbakasi. 
Nairobi, so as to reach him by noon GMT on 
February 13th, 1986. ^ ... 

Kenya Airways shall not be bound to accept the 

lowest or any Tender. R s . BH ULLAR 

Company Secretary 


m 


Kenya Airways 
TENDER NOTICE 

RENEWAL OF THE INSURANCE COVERS 
FOR 1986/87 

Tenders are invited for aviation and non- 
aviation policies and medical insurance scheme 
ftor a period 1 April 1986 to 31 March 1987. 
Trader documents are obtained from London 
Office, Kenya Airways, 16 Conduit Street, 
London Wl. Tenders in plain sealed 
envelopes marked “Confidential tender for 
renewal of insurance covers 1986/S7 w without 
further indication of the contents, should be 
addressed to The Company Secretary, Kenya 
Airways, PO Box 19002, Nairobi, or delivered 
to the Tender Box in Company Secretary’s 
Office, 3rd Floor, Headquarters Building, 
Ernbakasi, Nairobi, so as to reach him by noon 
GMT on 13 February 19S6. 

Kenya Airways shall not be bound to accept the 
lowest or any Tender. 

KS. BHULLAR 
Company Secretary 


Company Notices 


MORTGAGE BARK OF FINLAND OY 

USSISJKMMMO 
«i% WWW* 

FINAL REDEMPTION 

The Holders of the shove mentioned Bonds are hereby informed 
that the amount remaining outstanding after February 15, 1985 
i.e. U.S.S1 .500,000 is redeemable at par on or after February 15. 
1986. Bonds should be presented for payment at the offices of 
the paying agents set forth in the prospectus and the conditions 
of the Bonds. 

Furthermore it is recalled that the following Bonds, drawn in 
previous yean have roc yet been presented for payment: 


1981 

1985 

<75 - 676 

7441 

803 - 809 

7580 


7603 - 7613 

1984 

7773 - 7774 

3416 

9499 - 9501 

3542 - 3549 

9799 

3564 - 3566 

10534 - 10535 

5150 - 5151 

10757 

5219 

10829 - 10830 

5222 - 5223 

10921 - 10922 

5285 - 5286 

11024 

5470 

11028 

5492 - 5493 

11120 

5688 

11309 

5846 - 5855 

11335 - II339 


Luxembourg, January 30, 1986 


Banque Internationale i Luxembourg 
5eci£t6 Anonym e 
Trustee 



MANAGEMENT SELECTION 


REGIE 
NATIONALE DES 
U SINES RENAULT 

international 

ISSUE OF 
FF 200.000.000.- 
7,25 % 1972/1987 

We inform the bondholders 
that the March 15, 1986 
repayment instalment of 
FF 22.000.000.- has been 
made by purchase OQ the 

market 

Amount outstanding- 
FF 60.000.000.- ’ 

THE PRINCIPAL 
PAYIN G AGENT 
SOCIETE GENERALE 
ALSAC3ENNE 

de banque 

Succursale de 
Luxembourg 
15, Avenue Emile Reuter 
LUXEMBOURG 


Clubs 


CVS Ins aotltne ttw « ben baq, or > 
policy Of Mr pl»r ami value lor mmn. 
Sapper trap 10-3 JO am. Disco and too 

MSlelam. otnuwrou, hostesses. endtiM 

ffttnfiows. ISO, Regent St, Wl. 01-734 
0657 


IEUMI INTERNATIONAL 
INVESTMENT N.V. 
U&S60 million 

Guaranteed Moating Rate Notes 
Extendible at the Holden 
Op tion to 1 993 

appilc aMe te the 

r 

IfajSSl, WrfS-S SSSTi 

BANK LEUMI TRUST COMPANY 
PrlruM^eK aSSS 


Legal Notices 


Ns. 00184 Of IBM 

1N ™=HlGH COURT OF Jl 
CHANCERY DIVISION 
™ E MATTER OF 
W ® T gJ5 1f . GROUP | 

t£* d _'JL THE matter c 
the COMPANIES act v> 

HOTICE IS HEREBY GIVEN 

Vffks An fka lAvi. 

^iT2i. 1 i2? 8 f p 7 a0l7t6d 10 Hcr * 
PnkL.?L *5* "Ntomon of th 

fc4j; 

jfSLSTSLS awf,! 
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SS.y-tfys*" 

£■"!»" Acepunt should a&pu 

Kairr;',!- 

SSWss'tW: 

Softeiiors on pq y 
D 1ar « 

Gnndall House, 

SiiSk 1 * 
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Uent-Axia 


The first name in unit 
ventilation...lookforthe 
name on the product.. 
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Strong quarter fails to 
halt Du Pont downturn 


BY TERRY DODSWORTH IN NEW YORK 


DU PONT, the largest US 
producer, registered an overall de- 
cline in earnings of 22 per cent last 
year, as it was hit fay lower prices, 
weak demand and the slide in the 
dollar. The decline occurred despite 
a big jump in profits in the 
quarter of 1885. 

Net income amounted to SlJlhn, 
or &L61 a share, against 51.43bn, or 
S5.93 a share in 1984, while sales 
slipped by 4 per cent to $29.5bn 
from $30.6bn. 

In the fourth quarter, earnings to- 
talled 5377m, or 51.56 a share, com- 
pared with 5306m, or SL2S a share, 
as sales recovered to $T.fl2bn foam 
57.46bn. 

Ur Edward Jefferson, chairman, 


said that the group was carefully 
examing contingency plans in Ught 
of the sharp decline in oil prices 
caused by the current imbalance 
between crude oil production and 
demand. 

He added, however, that Da Pont 
was entering 1986 in a “stronger 
competitive position” following ma- 
jor restructuring charges, and had 
high expectations for many new 
products under development. 

The impact of foe sluggish condi- 
tions in the ffapmiwiiB sector was 
demonstrated by a fall of 1 per cent 
in sales volume for the year, while 
average selling prices foil by 2 per 
cent, and capacity utilisation from 
78 per cent to 76 per cent After-tax 


profits in this division fell by 18 per 
cent 

Last year's results were set back 
by two large non-recurring charges, 
associated with the reorganisation 
of the group. A provision of S120m 
was set aside for restructuring 
three businesses and a further 
599m for an eariy-retirement 

piTtgP H TmWP 

The negative impact of these pro- 
visions was largely offset by S2Q9m 
of credits. The company had a gain 
of S79m on the settlement of litiga- 
tion, and a further S130m reduction 
in pension costs resulting from foe 
adoption of a new accounting 
standard. 


FCA recovery bolstered by 
sale of loans in quarter 

BY WILLIAM HALL IN NEW YORK 


FINANCIAL Corporation of Ameri- 
ca (FCA), parent of America's big- 
gest savings and loan, which came 
close to failing in 1984, yesterday 
reported a fourth-quarter profit of 
S97m after substantially bolstering 
its loan-loss reserves. 

The latest figures contrast with a 
S512.1m loss in the fourth quarter of 
1984 and underline the steady re- 
covery in the group's financial for- 
tunes which has been greatly 
helped by the fall in US interest 
rates during the past 12 months. 
FCA shares, which had traded as 
low as $5V4 last year, rose by 5% to a 
12-month hi gh of 512% in early trad- 
ing yesterday. 

FCA’s fourth-quarter earnings 
included a gain of 5287.2m from the 
sale of loans. FCA said the sales 
were “the result of opportunities we 


were able to seize in a favourable 
interest rate environment The pro- 
ceeds of the sale have been rein- 
vested in mortgage-backed securi- 
ties." 

The group added 5158.4m in loan- 
loss provisions in the final quarter, 
boosting its total reserve against 
loan losses and property to 557445m. 

Mr William Popejoy, who was 
brought in to head FCA after foe 
resignation of most of the previous 
senior managers, said the high 
profits should not be expected in fu- 
ture quarters, “unless the interest 
rate e n vironment continues to im- 
prove”. Mr Popejoy also noted that, 
despite foe improvement in the 
company's financial position, FCA 
still does not meet the minimum 
regulatory net worth requirements 


and what Mr Popejoy considers a 
prudent capital base. 

Despite the loan sales, foe 
group's scheduled items, equivalent 
to non-per forming bans, rose from 
$I.73bn at end September 1985 to 
$L75bn at end December, or 6.38 
per cent of total regulatory assets. 

For the 12 months to end Decem- 
ber 1985, FCA reported a net profit 
of S53Jjm or SL01 a share, com- 
pared with a net toss of 5590.5m, or 
515^3 a share. 

The group noted it had also been 
able to continue to reduce its re- 
liance on volatile institutional de- 
posits which, at the end of 1983, 
made up 55.43 per cent of its deposit 
base. At the end of 1985 the propor- 
tion was down to 25.07 per cent 

At the end of 1985 FCA had a reg- 
ulatory net worth of S229.7m 


Flotation will value 
Wellcome at £lbn 

BY LUCY KEUAWAY IN LONDON 

SHARES in Wellcome, the largest been damaged by the fall in the dol- 
lar, as the bulk of its profits come 


US units 
hold back 
Imasco 

By Robert Gibbons hi Montreal 

IMASCO, tile Canadian tobacco 
products, fast-food and retailing 
group in which BAT Industries of 
Britain has a major interest, has re- 
ported lower-than-expected results 
in foe third quarter. It blamed the 
downturn on problems with its ma- 
jor US drug stores operations. 

In the first nine months ended 
December 31 net profit was 
C$210 ,3m (US$148m) or C5LS3 a 
Share against C51B2.9ra or C$1.78 a 
year earlier, on net revenues of 
CS3.7bn against CS2.7bn. Average 
shares outstanding were 108.9m 
against 102.4m. 

Third-quarter earnings, were 
C575.8m or 70 cents a share against 
CS68Jhn or 67 cents on net revenues 
of CSLlbn against CSlbn. 

Mr Paul Pare, chairman, said 
Peoples Drag Stores in the US 
laced strong competition 


Crocker 
moves out 
of the red 

By Our New York Staff 

CROCKER National, US subsidiary 
of Britain's Midland Bank, reported 
net income of S38m for 1985, after 
posting earnings of $10m in its final 
quarter. 

Mr Frank Cahouet chairman, 
said the group had substa n tially 
strengthened its balance sheet and 
the quality of its earnings. In 1984 it 
lost 5324m. 

Net interest income rose by 20 
per cent in 1985 to 5719m. Provision 
for loan losses foil from 5527m in 
1984 to SI 10m in 1985. Other operat- 
ing income fall by 31 per cent to 
S227za, and operating expenses fell 
by 1 per cent to 5776m. 

Assets shrank by 14 par cent to 
S192bn in 1985. Primary capital ra- 
tio improved from 6.33 per cent to 
7821 per cent during the year. 

CtBC plans 
Swiss float 

By John Wicks In Zurich 
CANADIAN imperial Bank of Com- 
merce (CIBC) plans to Coat its 
shares mi Swiss stock exchanges. 

Mr R. Donald Fullerton, chair- 
man, president and chief executive 
officer, said the listing of common 
stock in Zurich, Geneva and Baste 
would form part of the bank's 
strategy to expand the currently 
small foreign ownership of its 
capital. 

Royal Bank of Canada yesterday 

became the first Canadian bank to 

fist its shares on the three main 
Swiss bourses. 


private company ever to be floated 
on the London Stock Exchange, go 
on sale on Friday at 120p each, plac- 
ing a value on the pharmaceutical 
group of just over £lbn ($1.4bn). 

Wellcome is wholly owned by the 
Wellcome Trust, a charity, which is 
selling 168m shares to raise £195m, 
reducing its stake in the group to 75 
per cent The company itself is sell- 
ing a further 428m shares, raising 
£45 m. 

The prospectus, which will be 
published tomorrow, displays a 
more lenient approach towards 
multiple applicants than other re- 
cent flotations, and gives no indica- 
tion that stags will be turned away. 
Multiple applicants in foe Laura 
Ashley issue were automatically 
discarded, while anybody caught 
stagging the British Telecom or 
Cable and Wireless issues ran the 
risk of prosecution. 

The share price was well below 
the level discussed when foe Dota- 
tion was announced last May. Since 
then WeUeome's prospects have 


BY TONY JACKSON IN LONDON 

UNILEVER, the Angto-Duteh con- 
sumer products group, has brought 
in a senior executive from a rival 
company, Johnson & Johnson, to 
head its US toiletries division. The 
move follows a sharp decline in 
Unilever's market share in recent 
years. 

The new head of the toiletries di- 
vision, Mr Wayne Nelson, was pre- 
viously Johnson & Johnson’s corpo- 
rate vice-president in charge of per- 
sonal care products, and a member 
of the group's four-man executive 
committee. He replaces Mr Art 
Onger, who has left Unilever. 

It is unusual for Unilever to ap- 
point outsiders to such senior posi- 
tions. However, the personal care 
business is alone among the three 
divisions of Lever Brothers, the 
group's main US subsidiary, to have 
performed badly recently. 

The particular weakness has 
been in foe important toothpaste 
market, where Colgate’s introduc- 


from foe US. The company has also 
suffered foe resignations of two se- 
nior managers, losing in the last 
month Mr William Sullivan, foe 
head of its US subsidiary, Bur- 
roughs Wellcome, and Dr Pedro 

The group has expanded rapidly 
in foe last five years, with turnover 
rising from £500m to reach Qbn in 
the year to August 1985, while pre- 
tax profit has risen from £50 -2m in 
2982 to £121. 7m last year. One of its 
most successful drags in recent 
years has been Zovirax. 

The shares are being floated on a 
historic price-earnings multiple of 
18. There is a forecast dividend of 
2-97p, to yield 2.47 per cent on the 
offer price. The application list 
opens on 7 February and d e al ing s 
begin on 14 February. 

Under the terms of the offer, no 
investor will be allocated more than 
2Jj per cent of the company’s equi- 
ty, mm! up to 10 per cent of foe issue 
wiQ go to employees. 


tion of pump dispensers a year ago 
took market share from both Uni- 
lever and Procter & Gamble. Proc- 
ter now appears almost to have re- 
covered its position, but Unilever 
still lap despite its introduction of 
pump packs late last year. 

US analysts suggest that Uni- 
lever's share is now as low as 12 per 
emit, little more than half that of 
foe late 1970s. Unilever confirmed 
that its market share had suffered, 
saying “the pressure has been very 
great, and there has been enormous 
activity from both Procter & Gam- 
ble and Colgate." 

This performance is in marked 
contrast to Lever’s food products 
and detergents divisions. The 
group's share in US margarine has 
moved rapidly from a position of 
weakness to market leadership, 
partly as tbe result of foe acquisi- 
tion of the Shedd margarine busi- 
ness from Beatrice two years ago. 


Marsh & McLennan well ahead 

BY OUR FINANCIAL STAFF 

MARSH ft MCLENNAN, foe company was hit by a 5110m pre- 
world's largest insurance broker, tax charge as a result of unacfoflr- 
ended 1985 on A strong vote by lift- ised bond trading by employees, 
ing fourth-quarter net earnings Revenues in 1985 were SL37bn, 
from 526.8m or 73 cents a share to up from SlJlbn a year earlier, with 
S36.7m or 5L00. SS6L7m {$28Z8m} coming in foe 

This took earnings for 1985 to fourth quarter. The 1965 earnings 
5163m or $4.48 a share, compared are broadly in line with Wall Street 
wifo$58mor$L82fol884whanfoe estimates. 


Unilever recruits top 
executive from rival 


Earnings 
up 41% 
at Philip 
Morris 

By Our New York Staff 

PHILIP MORRIS, foe US tobac- 
co giant which took over General 
Foods for SSJtbo last antoma, 
yesterday reported fourth-quar- 
ter net income of 5283m com- 
pared with a depressed 5165m in 
foe final quarter of 1984 when 

■ the group wrote off $146m on an 
Ohio brewery. 

Revenues in the latest quarter 
jumped by $2bn to $53tm primar- 
ily as a result of the inclusion of 
General Foods' results from No- 
vember L 

After the L4 per cent drop in 
1984 net income, Philip Morris’s 
earnings rebounded strongly In 
2985h trifo net income rising by 41 
per cent to a new peak of SL26bn, 
nr $10.47 a share. In 1984 the 
group earned S7.24 a share. 

Most of Philip Morris’s indus- 
trial operations were sold last 
July boosting the group's net in- 
come by 538m, or 32 cods a 
share, in 1985. By contrast, 1984 
net income was depressed by the 
Ohio brewery write-off, which 
was the equivalent of $L19 a 
* dare. 

The comnany’s capital spend- 
ing totalled $84f min 1985. It said 
It expected capita! spending dur- 
ing the five years to 1990 to total 
$3J>bn. About $775m will be 
spent in the current year. 

The General Foods acquistum 
increased Philip Morris's out- 
standing debt by SSiu. TMs was 
initially financed through a fonr- 
year bank facility and other 
short-term floating-rate borrow- 
ings. Since then, more Aim half 
the new borrowings have been 
refinanced with domestic and in- 
ternational fixed-rate debt rang- 
ing In maturity from three to 12 
years and carrying an anmml 
cost of about 914 per cenL 

Sharp fall 
at Phillips 
Petroleum 

By Our Financial Staff 

PHILLIPS Petroleum, the big in- 
tegrated oQ concern which last 

year fought off takeover attempts 
% Mr T. Boone Pickens and Mr 
Carl Irahn, yesterday reported fi- 
nal net earnings almost halved to 

5418m or 5L44 a share in 1985, 
against $818m or SL75 a year 

earlier. 

Fourth-quarter profits 

dropped from $169m or 37 cents a 
share to S95m or 39 cents on re- 
duced shares outstanding, but all 
the figures are heavily distorted 
by special factors. 

Net earnings from conti n uing 
operations dropped from 5837m 
or SLS1 a share in 1984, to 5596m 
or $247. Tbe 1985 figure includes 

■ pre-tax charges of $21m from 
early retirement programmes 
and 5295m from tbe write-down 
id assets, pins a 5496m gain from 
the sale of assets. 

However, it excludes a $7m 
loss from discontinued opera- 
tions and a toss of 5171m on the 
disposal of mineral operations. 
Revenues edged up from $15.7bn 
to $15LSta In 1385, but slipped 
from $4bn to S3.91.bn in the 
fourth quarter. 

Matsushita to 
build French 
audio factory 

By Crate Rapoport In Tokyo 

MATSUSHITA, Japan’s largest 
consumer electronics manufac- 
turer, said yesterday it planned 
to build an audio e quipm e n t 
plant in France next year. The 
exact location and size of the in- 
vestment has not been decided. 

The company, makers of (he 
Panasonic, Technics and Nation- 
al brand electronic goods, said 
the new plant would initially 
produce SjXM audio tuners a 
month,, perhaps expandme its 
line _ to co mpact disc players in 
the future. 

Tbe decision on foe plant loca- 
tion is awaiting approval from 
the French Government, accord- 
ing to Matsnfoite. 

Matsushita produces 14 per 
cent id its output outside Japan, 
but it hopes to boost that figure 
to25percembyl99fc Matsushi- 
ta also plans to expand its world- 
wide audio equipment sales from 
$L25bn last year to $L5bn during 
the next three years. It said over- 
seas production of audio eqtrip- 
ment would be increased from 25 
per cent to 30 per cent of total 
output in foe period. 


Siemens plans to boost capital 
as year-end profits rise 43% 


BY RUPERT CORNWELL IN BO! 

SIEMENS, foe leading West Ger- 
man computer and electrical group 
yesterday reported a rise of more 
than 43 per cent in group net profits 
for its financial year to September 
30. The company also plans to seek 
shareholders' approval for future 
Capital increases totalling up to DM 
800m (5338m). 

Net earnings in 1984-85 at Sie- 
mens, which has already an- 
nounced its intention to raise its 
dividend to DM 12 per DM 50 nomi- 
nal share from DM 10 in 1983-84, 
rose from DM 1.07bn to DM 1.53bn. 

Taking into account an increase 


to eligible capital during foe period 
from DM 2.2 lbn to DM 2J9bu. the 
total payment to shareholders will 
rise to DM 573m from DM 442m in 
foe year to September 30 1984. The 
traditional allocation to reserves 
will also be stepped up, to DM 572m 
from DM 363m. 

Siemens's supervisory board 
gave no chie as to foe precise tun- 
ing of any capital operation. How- 
ever, the company’s annual meeting 
on March 20 will be asked to ap- 
prove a three-part increase in nomi- 
nal authorised capital of DM 800m. 

The bulk of this DM 500m will 


cower new shares to which ordinary 
shareholders can subscribe, to be is- 
sued by March 1991. A further DM 
150m will cover fresh stock re- 
served for Siemens employees, 
while a similar sum will cover one 
or more tranches of convertible 
bands, to be floated by a foreign fi- 
nancial subsidiary of foe group. 

The facility will be open to foe 
board for five years, and the conver- 
sion terms will be linked to Sie- 
mens' average share price in tbe 10 
days preceding the issue of the 
bonds. 


Boliden to seek full 
takeover of Ahlsell 

BY DAVID BROWN IN STOCKHOLM 


Group lifts 
bid offer 
for Kaiser 

By Our New York Staff 

AN INVESTOR group led by Mr J. 
A Frates, an Oklahoma business- 
man, has raised the stakes in its 
battle for Kaiser Aluminum, foe 
California, -based aluminium 
group, with a $21.50 a share hid 
: against its previous offer of £20 a 
share. 

I The revised bid, which has a face 
value of 5942m, follows an earlier 
move by foe Frates group to oust 
foe current Kaiser management 
through a proxy contest for share- 
holder support The Frates interests 
already own around 18 A per cent of 
Kaiser, which recently responded 
to the challenge with the announce- 
ment of a wide-ranging reorganisa- 
tion aimed at raising new capi- 
tal and "maximising shareholder 
value.” 

The new offer indudes 58 in cash, 
with foe balance in debentures and 
preferred stock, along with common 
shares in tbe recapitalised compa- 
ny, which would provide stockhold- 
ers with a continuing equity partici- 
pation in the group. 

The revised terms differ from the 
original., hid., to g wing existing 
shareholders the possibility of re- 
maining participants in foe compa- 
ny. Under the original offer, share- 
holders were offered 57 in cash and 
S13 in securities. 


BOLIDEN, the Swedish mining, 
minerals and trading company, is 
bidding SKr 980m (S129m) for foe 
two thirds of Ahlsell, a mixed trad- 
ing and industrial company, which 
it does not already own. 

Boliden, which holds 35.2 per cent 
of Ahlsell shares equal to 25.9 per 
cent of the votes has offered a pack- 
age consisting of convertible notes 
anti cash for foe remaining stock, 
representing a 30 per cent premium 
to current market value. 

It said yesterday the package had 
already been accepted by a consor- 
tium of Ahlsell' s major sharehol- 
ders who control a further 55 per 
cent of the votes. Ahlseffs board 
has recommended the bkL 

Mr John Debitors, Boiiden’s ma- 
naging director, said the deal will 
“create a strong industrial group 
with broad expertise” - it will have 
total annual sales of more than SKr 
12bn - although It has been noted 
that foe two companies’ operations 
apparently have little in common. 

Boliden is primarily a producer of 
raw materials, while Ahlsell is ac- 
tive to ft wide range of fight 
industries. 

Boliden said co-operation possib- 
ilities exist in such areas as materi- 
als production for foe electronics tor 
dustry, in the two groups’ domestic 
and international trading opera- 
tions and in the contracting sector. 

" The merger will cut Boliden's cur- 
rent dependence on metal and min- 
eral prices which are subject to cyc- 


lical shifts. Mr Dahlfors added. 

The deal will also dilute the pow- 
er of the group’s largest stogie 
shareholder, foe Fors ingest Invest- 
ment Group (controlled by Mr Gus- 
tav Douglas) which now controls 
some 20 per cent of tbe roles in BoF 
idem although Mr Dahlfors denied 
that defensive considerations play- 
ed a role to the group's decision. 

Late last year, Boliden bought a 
30 per cent stake to Forstogest in 
what was widely seen as a manage- 
ment attempt to discourage a possi- 
ble takeover bid by the investment 
group. 

Boliden said it was to discussions 
with AEG of West Germany and Al- 
fa Laval - both members of the Ahl- 
sefl ownership consortium - which 
could lead to foe two companies' 
participation in some form to the 
new Boliden-Ahlsell group. 

Following foe SKr 164m purchase 
of foe consortium's shareholding, 
Boliden will control 44 per cent of 
the Ahlsell shares and 71 per cent 
of the votes. 

It will offer two convertible notes 
in Boliden, each with a nominal val- 
ue of SKr 55 (four of which may be 
exchanged for one Boliden share) 
phis SKr 30 to cash for foe remain- 
ing Ahlsell share, worth a total of 
SKr. 725m. . 

Holders of existing Ahlsell con- 
vertibles will have a choice between 
one Boliden convertible and SKr 43 
to cash, or SKr 150 to cash worth a 
total of SKr 90m. 


Earnings 
slip at 
French 
oil group 

By Paul Betts In Parts 

ELF AQUITAINE, foe big French 
state-controlled oil group, yesterday 
reported lower earnings of FFr 
5J2bn (S706m) last year, compared 
with FFr 6.5bn in 1984. 

Consolidated group sales rose to 
FFr 180bn last year from FFr 
177 .4 bn to 1984. Cash flow declined 
to FFr 19.5bn in 1985 from FFr 
21.7bn the year before. 

The French group invested heavi- 
ly to 1985, however, with total in- 
vestments rising to FFr 27 Jbn from 
FFr 19.8bn the year before. 

The lower 1985 earnings include 
foe cost of Elfs settlement with Sir 
James Goldsmith's Basic subsidiary 
in a dispute over oil exploration in 
Guatemala, The earnings were also 
dampened by a special French gov- 
ernment levy on domestic oil and 
gas producers. 

Mr Michel Fecqueur, Elfs chair- 
man, described the 1985 earnings as 
satisfactory to a difficult oil indus- 
try environment The company pro- 
duced 17.25m tonnes of oil lasL year 

Buitoni hits 
break-even on 
higher revenue 

By Alan Friedman In MUm 

BUITONI, foe Italian foods compa- 
ny acquired last February by Mr 
Carlo de Benedetti, said yesterday 
it had broken even in 1985, against 
a 1984 loss of L47.7bn (S29.4m). 

The result was struck on Buitoni 
group turnover of Ll.lBObn, up 14 
per cent on 1984 revenues. 

The Perugia-bared maker of pas- 
ta and chocolates also said yester- 
day it would ask shareholders to ap- 
prove an increase to share capital, 
to be achieved by a tights issue 
which will raise almost L44bn_ 
Shareholders would be offered 8.7m 
ordinary and 5.9m non-voting sav- 
ings shares on the basis of one 
share for every eight already hekL 
The shares would be priced at 
L3.000 each, with a LI ,000 premium 
included to foe price 


These note having been told, tbkannounccmcni appears as a mailer of record only. 


New Issue 


January 1986 


CHRYSLER 

FINANCIAL CORPORATION 

Can. $75,000,000 

11% Subordinated Notes Due 1993 


Orion Royal Bank Limited 

Banque Paribas Capital Markets limited 

First Interstate Capital Markets Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 

Salomon Brothers International limited 

Swiss Bank Corporation International Limited 


Bank Leu International Ltd 
Banque Bruxelles Lambert SjV. 

Berliner Handels- und Frankfurter Bank 
Credit Lyonnais 
Credxtanstalt-Bankrerem 
Dominion Securities Bitfield Limited 
Nomura International l imited 
S. G. Warburg & Co. Ltd. 


Bank of Tokyo International limited 
Banqne Gtntrale du Luxembourg SLA. 

CIBC Limited 

Credit Suisse First Boston Limited 
DG BANK Deutsche Genossenschaftsbank 
McLeod Young Weir International limited 
Union Bank of Switzerland (Securities) limited 
Wood Gundy Inc. 


i 
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Where will the 
smart money 

goin 1986 ? 


The new edition of Merrill LynchSs 
Market Trends explains why 1985s bull 
market could cany U.S. share prices 
higher In early 1986. Merrill Lynch ana- 
lysts also believe that a correction could 
develop by spring. 

Despite the potential risks in the 
months ahead, Merrill Lynch recommends 
that investors continue to implement 
long-term investment programs and 
emphasizes that quality is the place to be. 

Thatfs why the new Market Trends also 
contains a list of quality US. shares that 
we would expect to be less vulnerable in 
market setbacks and attractive in market 
advances. 

For your free copy telephone London 
01-382-8850 or the Merrill Lynch office 
nearest you. Or simply mail in the coupon. 


| Mail to: Merr^LyMj^Rence, fenner & Smith, Ltd, 


Attn:' 

26 Finsbury Square, 
London EC2A 1AQ, 
United Kingdom 


Address. 


I 
I 
I 

* □ Please send rue your free rqjort on Market Trends. 
I Name 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

L. 


City 

Country. 


Pbstal Code- 


Home Phone- 


Business Phone. 


Merrill lynch customers, please Indicate name and 
office address of your Financial Consultant 





Merrill Lynch 


.NEW ISSUE 


This announcement appears as a matter of recon f only. 


January, 1996 



European Investment Bank 

Issue of up to £75,000^)00 
10? per cent. Bonds due 1996 
of which £50,000,000 Is being Issued as the 
Initial Tranche 

Issue price of the Initial Tranche 98+ per cent. 

Baring Brothers & Co., Limited 


Banca Commerciale Italiana 
Barclays Merchant Bank Limited 
Commerzbank Aktiengesellschaft 
Credit Commercial de France 


Banqne Bruxelles Lambert S.A. 
Citicorp Investment Bank Limited 
County Bank Limited 
EBC Amro Bank Limited 


Girozentrale und Bank der osterreichischen Sparkassen AG Hambros Bank Limited 
Kleinwort, Benson Limited Lloyds Merchant Bank lim ited 

Merrill Lynch Capital Markets Samuel Montagu & Co. limited 

Morgan Guaranty Ltd Morgan Grenfell & Co. Limited 

The Nikko Securities Co., (Europe) Ltd. Orion Koval Baric Limited 

J. Henry Schroder Wagg & Co. Limited Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited S. G. Vferburg & Co. Ltd. 


INTL. COMPANIES 


Chevron 

income 

edges 

forward 

By Our New York Staff 

CHEVRON, the fourth biggest US 
oil company, has reported a 1 per 
cent rise in its 19B5 net income to 
SL55bn, or &L52 a share, and said 
i that while it bad expected oil prices 
to decline in 1986 it viewed with 
| concern the recent sharp drop. 

Mr George Keller. Chevron's 
nhm'rtnan, said: “Operationally, 1885 
was a difficult year, with sluggish 
demand for petroleum products and 
declining crate oil prices. While re- 
fining and marketing na rgi^ s im- 
proved relative to last year, largely 
due to higher gasoline prices, ex- 
ploration and production earnings 
were reduced by significant de- 
mand and price declines for natural 
gas and by tower prices for crude 
oxL" 

The group’s 1985 earnings were 
boosted by S390m of gains on asset 
sales, primarily interests in the 
Bluebell- Alternant oil fields in east- 
ern Utah and the South Belridge- 
H31 19 property in southern Califor- 
nia. These were partly offset by 
S288m of write-offs in 1985 to ‘rec- 
ognise the impairment of certain 
assets.” In the fourth quarter tee 
group wrote off 5169m of surplus 

fanitoyw unit mTfj pH equipment 

Mr Keller says that in one impor- 
tant area Chevron pot up a very 
strong performance in 1985. It re- 
duced its total debt by Sfi.lhn, tak- 
ing its debt reduction, programme 
well ahead of schedule. At the end 
of 1985 Chevron’s ratio of debt to 
equity was 38 per cent against 51 
per cent at the end of 1984. The 
| group plans to reduce the ratio to 25 
per cent to 30 per cent by 1989. 

Proceeds from assets sales ac- 
counted for roughly S3Jbn of the 
debt redaction. 




returns 


BY OUR FINANCIAL STAFF 

ALU&CHALMERS, the fimmninily 
troubled US process equipment 
group, has registered its first quar- 
terly profit - 5511,000 - since 198L 
This compares with & 1984 fourth- 
quarter loss of S217.6QL The latest 
figure is equal to a per share loss of 

9^ce^^to^payment of preferred 
in 1984. m 


The group, which sold its farm 
machinery unit last May far SlSZm 
and terminated a S170m pension 
plan in a big financial re struct ur- 
ing, is still deep in the red, however, 
registering a net deficit of S188.4m 
or 51227 a share, for the whole of 
1985, against a loss of $2 00.9m, or 
$1926 a share, far 1984. ' 

The results for the whole of 1985 


include a loss of S53An or S9.14 a 
share from discontinued opera- 
tions. offset in partly an extraordi- 
nary gain of Slim, equal fa 76 cents 
a share. 

Sates far the whole of 1985 im- 
proved slightly, bom $8TL5m to 


N. American quartettes. Page 37 


Allied-Signal 
sees heavy 
write-downs 

ALLIED-SIGNAL, the US industri- 
al conglomerate, expects to take 
1985 fourth-quarter writedowns of 
| bet ween SSOQm and S700m resulting 
| in a toss far tee period and the year, 
I Mr Edward Heimessy, chairman 
land chief executive, has warned, 

' AP-DJ reports. 

The loss was larger than forecast 
i and results from special charges re- 
I fated to the company’s early retire- 
ment programme, tee spin-off of 
the Hailey group and the compa- 
ny's restructuring plan. 

Allied-Signal was created by the 
merger in September of the Allied 
Corporation, based is M o r ristown , 
New Jersey, and the former Signal 
Companies of La Jolla, California. 
Around 30 units are being spun off 
to form the Henley group. 



Thk announcement appears 9 $ a matter of record orty. 


X Inlemocional 


•OCttQJ 

US. $60,000,000 

Euro-Note Issuance and Standby Advance Facility 

Guaranteed by 

First interstate Bank of California, London Branch 

Arranged by 

fust interstate Capita/ Markets Limited 

Standby Banks 

First Interstate Bank of Caff omia SodetdGMra/e 

Barclays Bank PLC Canadian Imperial Bank of Commerce (International) S.A. 

Deposit Guaranty National Bank Mh/tandRankp/c 

The VaMey National Bank of Arizona MBaok Houston N. A. 

Central National Bank of Cleveland Commerce Union Bank 

First Tennessee Bank 


OL, 


Facility Agent 

issuing and Principal Paying Agent 
and Dealer 


Capital Markets Limited 

December 798S - ■■ 


REGULAR QUARTERLY 
‘ DIVIDEND 


5Z5C 

per common dare 
PajaMc Much 15,1986 
Record: February 21, 1986 

OnM: January 29, 1986 
Continuous dividend payments 
since 1939. 

.Cyril J. Smith 
- Vice President £ Secretary 
PG. Box. 1642 
Houston, Tbta s 77251-1642 


PANHANDLE FASTBRN- 
CORPORAJTON 

4huafUiaaa|p-«nalsuinuHiiHlM . 
• n u i in d riKn .t B « l«Mii| ‘ . 


The Republic of Italy 
U.S. $500,000, 000 
.Floating Rate Notes 
due 2005 


In accordance with the provisioas 
of the Notes, notice is hereby given 
that for ihe Interest Period from 30 
January. 1986. to 28 February. 
1986, the Notes win carry an 
interest rale of 8M% per annum. 
The interest payable on the 
relevant interest payment date, 28 
February, 1986 will be US$65.45, 

per US$19,000 nominal amount in 

Bearer (Coupon No. 6) or 
Registered form and USS 1 ,636-28 
per US$250,000 denomination in 
Bearer form (Coupon No. 6). 


30 January, 1986. 

The Chase Manhattan 

Bank, N_A. 

London, Agent Bank. 


Wells Fargo 
& Company 

U.S. 5150,000,000 

Floating Rate 
Subonfinated Notes 
dueW2 

fa accordance with the 
provisiou Of the Notes, nobca 
■ hereby given Hut for the 
Interest period 
30* January. 1966 to 
28dl February, 1986 

the Notes win any an Interest 
Rate 0(8.1625% per mm. 
Interest payable on the relevant 
interest payment date 
28* February. 196b win amount 
10 USSftS.75 par US$10,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


* 


NEW ISSUE 


77ta announcement appears at a matter of record only 


January, 1986 



credit foncier de france 

¥15,000,000,000 

6V2 per cent Guaranteed Bonds Due 1996 


The Republic of France 

Issue Price lOlVz per cent 


Basque Nationale deltaris 


Daiwa Europe limited 
SWiss Ban! 
Tokai International Limited 


BankAmerica Capital Markets Group 
Bankers Trust International limited 


Bank of Tokyo International Limited 
Banque Bruxelles Lambert S.A. 


Credit Lyonnais 

Dai-Idn Kangyo International Limited 


IBI International Limited 
MeraO Lynch Capital Markets 
Mitsubishi Trust & Banking Corporation (Europe) SA. 


Cnwfit Commercial de France 
* First Boston Lnrnfr d 
first Chicago Limited 
Zeniralbank AG 
LTCB International Limited 


Nomura International Limited 
SodGte Gen&ale 

Sumitomo Rust International limited 


Th* Nikko Securities Co, (Europe) Ltd. 


ted 


Y«nda Trust Europe Limited 
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INTERNATIONAL COMPANIES and FINANCE 


Jordan 
lifts curbs 
on Arab 
investment 

By Rami G. Khouri in Amman 

JORDAN HAS lifted virtually 
all previous curbs on domestic 
investments by other Arab 
nationals, in an attempt to 
attract private capital inflows 
in order to offset a decline in 
official aid receipts. 

The Cabinet has decided to 
gnat all other Arab nationals 
the same rights, privileges 
and protections as Jordanians, 
when investing in industry, 
agriculture, tourism, services, 
transport, education, health or 
property. Arab nationals may 
also freely trade in Jordanian 
company shares, central bank 
bonds, and property. 

The only restrictions to 
remain in force are a 49 per 
cent m axi mum shareholding 
for non-Jordanian Arabs In 
companies in retail trade, 
hanking and finance, and in- 
surance. The new regulations 
also aDow Arab nationals free 
movement of capital and 
profits in and out of the 
country. 

Previously. non-Jordanian 
Arabs had to secure special 
Government approval for 
direct investments in the 
country, a cumbersome and 
time-consuming process which 
discouraged many potential 
investors. The new regula- 
tions are expected to attract 
private Arab capital into joint 
venture projects. 

ft Is difficult, however, to 
gauge the amount of capital 
that might flow into Jordan, 
given that most of the Arab 
world is in a three-year-old 
recession brought on by the 
decline of the international 
oil market, domestic over- 
capacity in many economic 
sectors, and the Gulf war. 

Officials say they expect “a 
positive but not uncontrol- 
lable rush of Arab Invest- 
ments." 

Arab investors lave for 
years been asking the 
Jordanian Government to 
make this move, bat the 
Government had always 
declined.' It feared that a 
rush of private Arab capital 
into Jordan during the boom 
years of the late 1970s would 
have caused a market over- 
valuation. 


Brazilian banks boost earnings 


BY ANN CHARTERS IN SAO PAULO 


! BRAZIL'S two hugest private 
j banking conglomerates. Bra- 
desco and Xtau, and the semi- 
i private Banco do Brasil re- 
ported sharply higher profits 

: for 2985 due primarily to 
increased volume of deposits 
and financial operations. 

The improved performance 
also reflects a string of hank 
failures last year, which shook 
confidence in the banking 
system and poshed depositors 
towards the larger institutions. 

The Bradesco group, Brazil's 


Carlton Paper 
achieves rise 

By Jim Jones in Johannesburg 
CARLTON PAPER, the South 
African paper tissue converter 
which is jointly controlled by 
i Kimberley-dark and the Gencor 
group, partially overcame the 
problem of inc rea sin g costs in 
1985 by combining a sustained 
marketing drive with improved 
productivity and the use of 
alternative raw materials.. 

Turnover rose by one-fifth 
last year to R177.9m ($77J5m) 
and operating income increased 
by 17.4 per cent to R18.84m. An 
increased interest bill, which 
resulted from the higher bor- 
rowings needed to finance new 
capita] equipment, led to an 
Increase of only 8A per cent in 
pre-tax profit to R14.56m. 

Earnings per share increased 
to 53.0 cents from 48.5 cents and 
the total dividend was raised 
to 30 cents from 28 cents. 


largest financial conglomerate 
beaded by Banco Brasileiro de 
Descontos, reported earnings 
after tax of 2,660bn cruzeiros, 
equivalent to $254m at a year- 
end exchange rate, assets total- 
led S9_9bn. Measured in 
cruzeiros after discounting in- 
flation net profits were 84 per 
cent higher than in 1984 while 
assets grew 15 per cent Before 
tax. earnings rose 25 per cent 
over the previous year to 
S3S3m. 

Itau, the second largest finan- 


cial conglomerate, reported 
1985 consolidated earnings of 
9133m, up 33 per cent in real 
terms over 1984. Assets grew 
to $5-94bn, a real increase of 17 
per cent, after discounting last 
year's inflation of 234 per cent 
Operating results before tax 
increased 11 per cent in real 
terms to $263m. 

Itau attributed last year's 
results to increased loan volume 
due to the pick up in the 
economy, increased deposits 
due to real salary Increases for 


a large segment of the popula- 
tion, and a higher than antici- 
pated rate of inflation which 
translated into more activity in 
financial markets. Banco Itau 
ended the year with nearly 
1,000 branches with plans to 
open another 229 during 2886. 

Banco do Brasil, the largest 
quasi-public sector bank, re- 
ported earnings after tax of 
9814m, a nominal increase of 
367.5 per cent over 1984. Assets 
totalled 935Abn, an increase 
without discounting inflation. 


Profits decline at OFS mines 


BY KENNETH MARSTON, MINING EDITOR. 


REDUCED net profits for the 
December quarter were 
announced yesterday by three 
of the four Orange Free State 
gold mines in South Africa’s 
Anglo American Corporation 
group pending their proposed 
merger. 

The setback was as a result 
of a fall in tax-offsetting capital 
expenditure. 

Only President Steyn comes 
out with an increased net profit 
for the quarter . It amounts to 
R40m (£ 12 . 4m or $17.4m 
compared with R34_2m in the 
previous three months, and 
reflects a higher average gold 
price received of R27.412 per kg 
against R22^38 in. the Septem- 
ber quarter. 

Profits of the other mines 
have increased at pre-tax level 


in line with the higher domestic 
gold price, but sharply increased 
tax bas left them lower at net 
level. 

President Brand, with a net 
profit of R68m against K74-9m 
m the previous three months 
also reflects the absence on the 
latest occasion of a half-yearly 
dividend from Welkom Gold 

Mining . 

Of the other mines. Free 
State Ceduld's net profit has 
fallen to R38.5m from R4Sm, 
partly because of reduced pro- 
duction, while a particularly 
sharp increase in tax liability 
leaves Western Holdings with 
a net profit of R78.3m against 
R81.7m. 

• Against a background of con- 
tinued earnings growth the 
Australian gold-producing 


North Kalgurli is dedaring a 
maiden dividend of 2 cents. 
Operating profits for the half- 
year to end-December have 
risen to A94.S6m (92.2m or 
USSS.lm) from ASlu a year 
ago. The total for the year to 
last June was A35.45m. 

Gold output during the period 
at the wbolly-owaed Fimistxm 
mine in Western Australia 
amounted to 40.210 ounces 
while the company’s 43 per cent 
share of that at the Mt Percy 
project at Kslgoorlie was 4,043 
oz. The average gold price 
realised was A9484 per oz. 

In mid-December North 
Kalgurli completed a A$20m 
gold barter deal with Mocatta 
International Corporation based 
on 41.460 oz of gold. 


Setback for 
Saudi bank! 


Foreign banks win Taiwan concessions 


By Fntn Bam in RlyaA 
NATIONAL COMMERCIAL 
Rank, Saudi Arabia's largest 
bank, suffered an 80 per cent 
drop in net profits to 99.6m 
riyals (9109m) for the year to 
September 14. 

Although operating income 
rose 5 per cent to 4£bn riyals, 
the bank increased its unspeci- 
fied provisions from 425m 
riyals to 601m riyals. Total 
capital and reserves of the bank 
— which is owned by the Bin 
Mahfouz and KaUti families, 
and ranks among the world’s 
largest- private banks — re- 
mained at some 3Rbn riyals. 

Deposits fell 3 per cent to 
49.9bn riyals. 


BY ROBERT KING IN TAIPEI 
FOREIGN BANKS operating in 
Taiwan appear to have won two 
rounds oat of three in their 
fight to secure access to lend- 
ing facilities previously re- 
served for domestic institutions. 
But their attempt to secure a 
role in subsidised lending on 
imports of so-called “ strategic M 
basic commodities has stalled. 

The Government bas agreed 
in principle to allow foreign 
banks each to open a second 
branch in Kaohsiung, the princi- 
pal city in the island’s southern 
region, and the centre of a 
major manufacturing area 
there. 

The bankers had long argued 
for a second branch, saying 
they were losing opportunities 


for new business with com- 
panies located in the south. 

The measure approving the 
new branch openings, which for 
financial reasons will probably 
involve only the larger of 
Taiwan’s 31 foreign banks, now 
goes to the Prime Minister. 
Finance Ministry officials say 
approval should follow in the 
next two months. 

A second measure long 
sought by bankers, permission 
to undertake foreign exchange 
business with companies located 
in Taiwan's export processing 
zones; also seems headed for 
approval. Such approval would 
fulfil a pledge given by re- 
presentatives of Taiwan’s 


unofficial Coordinating Council 
for North American Affairs tc 
their counterparts at the 
American Institute in Taiwan 
during trade negotiations late 
last year. 

Officials say, however, that 
there has been no further dis- 
cussion of a proposal to give 
foreign banks access to 
strategic import lending, and 
that the matter appears dead 
for the time being The Gov- 
ernment designed the current 
programme, under which local 
banks fund the purchase of 
basic materials such as coal and 
iron ore, wring subsidised 
credits from the central bank 
to stabilise prices 


Pennzoil 
unit pulls 
out of Thai 
venture 

By Boonseng kTbana in Bangkok 

DUVAL, the minerals offshoot 
of Pennzoil of the US, has 
pulled out of one of Thailand’s 
big potash exploration and pro- 
duction projects. 

It has Informed the Thai 
authorities that it has sur- 
rendered its 35 per cent stake 
in the US$350m US-Australian- 
Tbai joint venture to explore 
for and produce potash over a 
3.5 sq km concession in the 
north-east of the country. 

Duval said it “bad reluctantly 
to withdraw,” and that the 
decision was made on financial 
grounds. 

The group has agreed to 
transfer its 35 per cent share 
in the concession to its Austra- 
lian partner. CRA Exploration, 
which already has 35 per cent 
ownership and thus will become , 
the majority shareholder in the 1 
protect. 

The other two partners in the , 
joint venture. Thai Potash Com- . 
pony, are Siam Cement Com- ' 
□any, one of Thailand’s largest i 
diversified conglomerates which 1 
has a 20 ner cent interest, and 
the Thai Government, which re- 
ceived a 10 per cent free hold- 
ing when the concession was 
granted to tbe consortium in 
Seotember 1984. 

Duval is seeking approval 
from tbe Thai Government for 
the share transfer. 

Thai Potash Company last 
year began a US$3 ra five-year 
expl oration programme for 
potash a raw material for pro- 
duction of chemical fertiliser. It 
is obliged to invest a minimum 
of 9120m if production reaches 
500,000 tonnes a year. This rises 
in steps to 9350m if annual pro- 
duction reaches 2m tonnes. 

• A Texas state court judge 
has denied a Texaco motion to 
have Judge Solomon Cassed 
taken off Pennzoti’s Sll.Ibn case 
against the US oil major before 
be decides any further issues. 
Texaco sought to have the judge 
removed on procedural grounds. 
Its representatives have sug- 
gested that he issued rulings 
and jury instructions which 
were prejudicial to the com- 
pany. A jury found last Novem- 
ber that Texaco had improperly 
interfered with a merger pact 
between Pennzoil and Getty Oil. 


BANCO DE CHILE 
US$35£QQJ»0 Roaring Rate 
Notes due 19*4 

In accordance with the provi- 
sions of the Notes notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 8i\Ji 
per annum. The Coupon 
Amount will be U.S.S41.79 in 
respect of U. SSI. 000 denomina- 
tion and U.5.S4J7.93 in respect 
of U.S SI0.0O0 denomination and 
will be payable on 3 1st July 
|936 against surrender of 
Coupon No- H- 

30th January 1986 
Manufacturers Hanover Limited 
Reference Agent 


National Australia 
Bask United 

USS 100,000,000 

Floating Rate Notes due 1997 

Notice is hereby given that the 
Rate of Interest relating to the 
above issue bas been fixed at 
8) per cent for the period 
30th January. 1986 to 30th July. 
1986. 

Interest payable on 30ch July. 
1986 per U SSI 0.000 Note will 
be USS421.08. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


The Finnish Paper Mills’ 
Association - Finnpap 

U.S. $100,000,000 

Floating Rate Notes Due 1995 

In accordance with (he terms and conditions of ibe 
Notes, the rate of interest for the interest period January 
30, 1986 to July 30, 1986 has been fixed at 814% per annum. 
Interest payable on July 30, 1986 will be US$414:79 
per Note of US$10,000. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 



JAPANESE COMPANY RESULTS 


COMPUTERS, SEMICONDUCTORS 

Haif-ywrtA Sept 85 Sept -84 

Y Y_ 

Rovonua* (bn) 1.137 1.032 

Pretax profits (bn) _ 68.72 43.54 ! 
Nat pro fit*- (bn) — 22.96 29.B3 

Nat par shara 16.69 21.77 I 

CONSOLIDATED ' 


TRKHOfWOOD 
AUDIO EQUIPMENT 

27S wnakt to 

" Ravin uiif bn j" 
Pre-tax profits (bn) 

Nat profits (bn) 

Nat par shara ........ 

Dividend 

PARENT COMPANY 


Yaw to 
Nov *85 Nov *84 

_._.Y Y J 

: 58 98 

1.41 2.04 

0.54 0.71 

8.95 15.83 ; 

2.66 5 


V 

Korea Exchange Bank 

(Incorporated in Ibe Republic of Korea under the 
Korea Exchange Bank Act of J860, a* amended) 

U.S.$150,000,000 

floating Rate Notes Doe 1995 

lii accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
January 30, 19S6 to July 30. 1986 the Notes will carry an 
interest rate of 8%% per annum. Tbe interest payable on the 
relevant interest payment date, July 30, 1986 against coupon 
No. 2 will be U.S.$10,526.91 and U.S.S421.08 respectively for 
Notes in denominations of U.S.$25O,00Q and U.S.$1O,OO0. 


January 30, 1986 

-ByTheCkase-ManhattanBank,-N-A-, 
London, Agent Bank 


has acquired 


The True Temper Operations 


from 


Allegheny International, Inc. 


The undersigned initiated this transaction 
and acted as financial advisor to Emhart Corporation. 

Morgan Grenfell Incorporated 

New York 

' Morgan Grenfell Group Offices in: 

Adelaide Athens Bogota Cairo Caracas Edinburgh Frankfurt am Main Geneva 
Grand Cayman Guernsey Hong Kong Jersey London Madrid Melbourne M3an Moscow 
Nairobi New York Paris Perth Quito Santiago Singapore Stockhom Sydney Tokyo 

December 20,1985 


This announcement appears « a matter of record only. 

Trizec Properties, Inc. 

(a whoBy-vamed US. subsidi ar y of Trizec Corporation Ltd.) 

U.S.$100,000,000 

Euro-Commercial Paper Programme 

Guaranteed by 

Trizec Corporation Ltd. 


Sole Dealer 


Merrill Lynch Capital Markets 


January 1986 



All of these securities having been sold, this announcement appears as a matter of recoTd only. 


New Issue / February, 1386 


A$175, 000,000 


Security Pacific Corporation 


Floating Rate Australian Dollar Notes Due 1991 


Principal of and interest on the Notes will be payable in U.S. dollars or, at the option of the Holder 
in Australian dollars. Interest on the Notes is payable quarterly on the first Business Day of 
February, May, August and November of each year, commencing In May 1986. The interest 
rate on the Notes will be adjusted on each Interest Payment Date to a rate per annum 
100 basis points below the mean buying and selling rates of 90 day 

Australian dollar bank Bills. 

The Notes are redeemable on the Interest Payment Date in February 1989 and on any subsequent 
Interest Payment Date, at the option of Security Pacific Corporation, at their principal amount 
plus accrued interest and, unless previously redeemed, will mature on the 

Interest Payment Date in February 1991 . 


Salomon Brothers Inc 


One New York Plaza, New York, New York 10004 
Atlanta, Boston, Chicago, Dallas, London (affiliate) 

Los Angeles, San Francisco, Tokyo (affiliate), Zurich 
Member of Major Securities and Commodities Exchanges. 



AIBD BOND INDICES 


US Dollar 10.155 0.0*9 J236Q 10.011 

Canadian Dollar 11.572 0.260 13.190 11.074 

Euroeuifder 6.178 1345 7J9Q 6.084 

Euro Currency Unit 9.443 -0.850 10.330 9.19C 

Sterling 1 1-933 1.437 11.932 10.770 

Deuzschemark 6.813 0.015 7.830 6803 

Bank J- Vontobd & Co. Ltd, Zurich - Telex: 812744 JVZ CH 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) MV. 
on 27th January, 1986 U.S. $114.85 
Listed on the Amsterdam Stock Exchange 

In fo nnat fon : Pie re on, Hekfcfng& Pierson N.V., 

Harengracht 214 , 1016 B9 Amsterdam. 
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INTERNATIONAL COMPANIES and FINANCE 


Eurobond investors on the sidelines 


BY MAGGIE URRY 

EUROBOND INVESTORS are 
stiD waiting os the ■rirfpHngg 
showing little interest is toying 
bonds. Though the Japanese 


had been aggressively priced at 
a margin of around SO basis 
points over US Treasury yields 
„ . and has since traded at a spread 

discount rate cot helped senti- of more than 50 ba sis points, 
ment, prices of Eurodollar bonds Although the spread on this 
were only slightly firmer and one was larger and the maturity 


trading was confined to pro- 
fessionals. 

New issue managers believe 
that the type of deals most 
likely to attract demand are 
longer-dated non-callahle issues 
from top quality sovereign and 
supra-national names. Two 
such issues were launched yes- 
terday, Italy came for $150m 
and Euroflma, the European 
railway rolling stock financing 
group, for $100m. Both issues 
are for 10 years and came at 
Similar yield margins over US 
Treasury bonds Of about SO 
basis points. 

Bankers Trust set terms for 
Italy's deal at a 9J per cent 
coupon and 99} issue price. 
Eurofima’s issue, led by Merrill 
Lynch, has a 9i per cent coupon 
and 1001 issue price. Both pay 
fees of 2 per cent 

While traders generally reck- 
oned the Euroflma pricing was 
fair and It was trading just in- 
side the fees, setting the terms 
for Italy's deal was a tricky job 
following the borrower’s first 
fixed-rate deal launched two 
weeks ago. That five-year issue 


more in demand, rival syndicate 
managers still regarded the 
pricing as tight However, the 
syndicate will be kept fairly 
small, and therefore easier to 
control, and the lead manager 
is committed to holding the 
issue at Ihe same spread. 

In the floater market Barclays 
Bank increased its perpetual 
issue from g5G0m to $750m to 
meet strong demand. It con- 
tinued to trade at 99.90 bid, well 
inside the 20 basis point com- 
missions. 

Swiss Bank Corporation has 
taken up the structure designed 
by Morgan Stanley for a war- 
rant issue connected to an out- 
standing bond. Through SBC 
Finance, the bank has issued 
150,000 income warrants which 
will pay interest of $1.40 and 
$1.60 in the first two years 


warrants* Issue price was not 
disclosed and the deal was not 
syndicated. SBC], the lead 
manager, was quoting them at 
$25 to $30. 

Also adopting a warrant 
formula developed by Morgan 
Stanley was the Student Loan 
Marketing Association (Sallle 
Mae). It brought the “harm- 
less warrants " idea to the 
Euroyen market for the first 
time with ft Y20bn deal carry- 
ing 20,000 warrants. The host 
bonds have a 6} per cent 
coupon and mature in 1991 and 
are issued at 101}. They are 
callable from 1989 at jar. 

The warrants, priced at 
Y8.000 each, can be exercised 
during 1 he first three years only 
by surrendering the bond but 
after that with cash into a Yim 
noneaQable bond with the same 
maturity and coupon. That 
allows Same Me to ensure that 
'the total borrowing can be 
limited to the initial amount — 
hence the name harmless. 

The package, led by Daiwa 


In the Euro-Australian bond 
market, Bayerische Vereins- 
bank launched a Af50m four- 
year issue for its -Overseas 
Finance subsidiary. The 
coupon was 14 per cent and 
issue price 101. The name is 
popular in West Germany, 
where much of the demand for 
Australian dollar paper is 
based, and traded comfortably 
within the 1} per cent fees. 

Renault’s FFr 500m issle was 
duly launched by Sociefe 
Generate with a 10 } per cent 
coupon and par Issue price. The 
bonds have a final maturity of 
15 years but with puts and calls 
after five and 10 years and 
coupon refixes. The bonds met 
a good response trading within 
the 1} per cent selling conces- 
sion, and the whole sector has 
been firm. 

The D-Mark market got an 
early boost from the Japanese 
rate cut and trading was active 
in the morning. Bud gttt fr u sfa wgrt 
petered oat later in the day. 
Prices were slightly firmer. 

The Bundesbank w£H today 


respectively. _ After that they Europe, carries fees of 1} per announce the size of the new 


will be exercisable into a 1990 cent and comes in targetted 
10} per cent bond at par. registered form. Traders are 
SBC has a $250m issue out- not convinced, though, that five 
standing on those terms which years is a long enough period 
is callable in 1988 at 101, which for the warrants to be attrac- 
ts trading above 104. The tive. 


issue calendar for February. 
Traders expert the total to be 
smaller because few floaters are 
likely to be coming. However, 
a fairly long list of fixed-rate 
deals could be seen. 


London voice 
for US 

primary dealers 

By Oar Euromarkets Staff 

PRIMARY DEALERS in the US 
government securities market 
have set up a committee in 
London to represent their UK 
based activities. The committee 
will be a branch of the Public 
Securities Association which 
performs the same function in 
the US. 

Trading in US Treasury paper 
has become increasingly active 
in London before the New York 
market opens in the early after- 
noon, UK time. Mr David Jones, 
head of trading at Goldman 
Sachs, which is a primary 
dealer, was one of the prime 
movers In setting up the com- 
mittee. He estimates that trad- 
ing in London in these securi- 
ties now averages between 
$750m and $2bn a day. 

Mr Jones believes that it is 
important for the primary 
dealers to apeak with one voice 
and explain to investors in the 
UK how US government securi- 
ties are traded. 


Sumitomo Life {dans to 
invest in French equities 


borrowers, including Electrieite 
de France and Caisse Nattonale 
des Telecommunications. 

The Paris office was set up 
last March aimed at forging 
closer links with French Insur- 
ance groups. Including ' the 


BY DAY1D HARSH IN PARS 

SUMITOMO Life, the third 
largest Japanese insurance 
group, plans to start investing 
in French equities after the 
election due in March. 

Mr Wazakam Shimoyama, 

head of Sumitomo life’s office in d . 

Paris, said yesterday his head Assurances Generates de France 
office had an attitude of “wait group with which it already 
and see” before the election but has contacts. It ni«ft wants to 
would probably start buying build up investments in French 
shares in April. zeal estate, especially in the 

The company, which is the Paris area, 
only Japanese insurance com- Mr Shimoyama said the group 
pany to m ai ntain an office in was particularly interested in 
Paris, has already been a sub- con s t ru c ti on company shares 
stantial investor in French and in taking up flotations of 


bonds. According to the com- 
pany's own figures, it held in- 
vestments in France on Septem- 
ber 30 last year of YB&Tbn, 
made up of T65bn in bonds and 
YSSJTbn In loans. This repre- 
sented nearly a third of the 


companies which might be 
denationalised if the French 
government changes in March. 

In another indication of the 
Japanese appetite for French 
equities, Nomura Securities 
has been asked by Banque 


total Y3Q5bn investments in Indosoez to syndicate" a tranche 
France by the top 21 Japanese of the non-voting preference 
insurance groups. shares (certificate clWestisse 


Sumitomo life has already ment) being sold by tire Corn- 
mounted a number of yen synch- pagnie Financier® de Suez as 
cated loans as lead manager or part of its FFrlAbn fund- 
co-lead manager for French raising starting next week. 


Domestic issue 
by Hungarian 
National Bank 

By Patrick Bfum in Vienna 
THE HUNGARIAN Notional 
Bank, the country's central 
bank, is to make a 500m forints 
($10-3m) domestic bond issue 
to finance loans for tire food 
industry. 

The issue, available only to 
corporate investors, has an 
eight-year maturity with a two- 
year grace period, and win pay 
1L5 per cent interest The bank 
will buy back the bonds before 
their expiry on request 
The issue is the second to be 
launched by the bank's agrarian, 
industrial and trade division 
which is increasingly taking on 
the functions of a commercial 
bank under Hungary’s economic 
reforms. 

Last May it made a successful 
440m forints issue with an 
eight-year maturity paying a 
slightly higher 12 per cent 
coupon. That issue was increased 

from 3QQm forints because of 

unexpectedly strong demand. 

Hungarians have shown a 
keen mterest In the country’s 
young bond market 


E. German 
bank seeks 
to revise 
loan terms 

By Piter Montagnon. 
Euromarket* Correspondent 

DEUTSCHE Ausaezt Haadela- 
bahk (DAH), East Germany’s 
foreign trade bank, has asked 
its bankers for revised terms 
on three large Eurocredits, 
totalling $L5bn. arranged 
since December 1984. 

The changes involve trans- 
forming the credits into revolv- 
ing standby loans instead of 
term loans but, to the surprise 
of lenders, the Bank has not 
asked for any reduction in 
interest margins, which range 
up to 1 per cent over London 
Interbank offered rates. Nor is 
there any change to the 
maturities or amortisation 
schedules. 

Although the margins are 
way in excess of the rates East 
Germany could obtain in the 
market today, bankers say the 
decision not seek a cut reflects 
the country's reluctance to risk 
irritating lender’s by reopening 
loan agreements that are still 
relatively fresh. 

Only one of the loans, a 
3400m credit led by Deutsche 
Bank, has yet been drawn. The 
other two are more recent — a 
$5Q0m credit led by Bank of 
America, together with Citi- 
corp. and a $600m deal for 
which Arab Banking Corpora- 
tion is agent 

These currently carry a 
commitment fee of } per cent, 
while under the new structure 
the fee on all three credits 
will ho i per cent. 

Bankers believe that the 
decision by the East German 
authorities to turn the credits 
into revolving credits is a sign 
that the country now has 
sufficient foreign exchange 
liquidity and is therefore 
unlikely to return to the 
syndicated loan market for 
some time. 

One striking feature of the 


Liffe takes expansionary 

tack after surge in trade 

. BY ALEXANDER N1CQLL, 

TWO INNOVATIVE D-mark always hampered the develop- marked deepening in the West- 
contracts will be launched today ment of futures by comparison Zand crisis after mrLwn ant- 
on the London International with the US, where the forward tan, UK Tradeand 

Financial Futures Exchange markets are not as extensive. Industry Secretary, apotojjaed 
(Liffe), on the crest of a wave Some bankers grumble about misleading House jw 
which has tfrfrr month seen the change in the method of Commons, in response, 
several trading records broken. D-Mark quotation, saying ft ’*“*■ 

involves unnecessary admini- 
strative costs— for example, 
margining systems most be 
adapted for D-Marks. But Mr 


Mr Rolf Willi, treasurer and 
general manager of Drqsdner 
Bank, will ring the ritual bell to 
start trading in a D-mark 
option and a new D-mark 
future. Both $50,000 contracts 
will be quoted in P-mariE terms 
and not US cents, in line with 
standard foreign exchange 
market practice, instead of the 
style set by US futures markets 
and Liffe’s existing D-mark 
future. 

They are the first of a series 
to be introduced in the first half 
of 1980 in response to a poll of 
IAffe members which showed a 
D-mark option to be the third 
most popular candidate for a 
new contract, The two poll 
leaders, options on Liffe ’s 
existing long UK gilt and US 
Treasury bond, futures, are to 
be introduced in March and 
April. 

Liffe, taking an expansionary 
and aggressive tack after three 
years of slow but steady growth, 
has other projects bubbling; 
future* on D-mark and Ecu 
interest rates; Eurobond 
futures; a Japanese government 
yen bond future, being de- 
veloped with the Chicago Board 
of Trade but perhaps to be 
launched earlier than in 
Chicago; and a link, yet to be 
under which the 
Sydney Futures Exchange 
would trade laffe's Eurodollar 
futures. 

Today's new contracts are 
aimed Chiefly at banks active in 
the foreign exchange market 
and in the currency options 
business which has developed, 
away from exchange floors, and 
in which banka sell larger-size 
options to each other and to 
their corporate customers. Risks 
taken on in this way can be 


_ the 

tui* of England spent £2bn to 
stave off a rise in bank base 
rates. 

Speculation about—as well as 

_ hpri ying against — rising rates 

Michael Jenkins, Liffe chief was to a large extent channelled 


executive, argues that the 
switch will make the exchange 
more attractive to foreign ex- 



Mr Michael Jenkins, Lure’s 
chief executive, trying to 
make the exchange more 
attractive 

change traders, tired of the 
“mathematical gymnastics” now 
involved in reversing the quote 
to trade in futures. The change 
was heavily backed in the 
members’ poll, be says. 

The new contracts will catch 
liffe In a new mood of en- 
thusiasm after a sorgo in 
volume during January. 

Traders, with books scrubbed 
clean for the new year, made 
the most of sudden uncertainty 
about both UK and US interest 
rates- 

Overall volume, which aver- 


tbrough Line, where the three- 
month sterling deposit contract 
had 15.970 lots traded, worth 
£8bn» sharply in contrast with 
the daily average of UT58 in 
1985. Long gilt and US Treasury 
bond futures have also been 
active- 

Liffe ’s growth has been 
reflected in a rise in seat prices, 
which have more than doubled 
in the past year to £79,000. The 
exchange is expected to benefit 
—particularly with its UK gilt 
and stock index contracts — from 
this year’s restructuring in UK 
capital markets which will pro- 
duce many more market-makers 
in both gilts and equities 
instead of the current handful 
of jobbing Anns. They will 
take on unaccustomed risks 
which they may want to hedge, 
and may also seek to boost 
trading profits with futures. 

For all that, Liffe still has 
some way to go. Though both 
UK and US banks and securities 
firms are Important users, 
British Institutional Investors 
remain hesitant, volume is 
small by comparison with lead- 
ing US exchanges, and is con- 
centrated in near mouths. This 
Ica&i some members to believe 
Liffe should devote more effort 
to developing liquidity in its 
existing contracts rather than 
Introducing many new ones. 
They argue that * proliferation 
of new contracts spreads 
brokers’ talents and user 
demand too thinly. 

Mr Jenkins, however, points 
out that maqy members sub- 


^ ' | aged 14,062 contracts daily in 

two "most "recent loans Is that I hedged with exchange-traded 1985. has been running at about scribed new money for options ft 

they contain an option for the contracts. 25,000 this month, and reached seats last year, when sterling/ 1 

The new D-Mark contracts are a new peak of 39J317 an January dollar and Eurodollar options 

expected to see a alow start. 14. On that day, money markets were launched. He says Liffe 

The existence of deep forward pushed up interest rates in res- owes It to there to introduce 

currency markets in Europe has prase to lower oil prices and a more options. 


margin to be set over the US 
prime rate which borrowers 
normally avoid because it is 
more expensive than Libor. 


This announcement appears as a matter of record only. 
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PPG Industries, Inc. 

U.S. $100,000,000 

Revolving Credit Facility 

and 

U.S. $200,000,000 

Euro-note Issue and Tender Programme 

Arranged by 

Credit Suisse First Boston Limited 


Algemene Bank Nederland N. V. 
Commerzbank Aktiengesellschaft 


Participants 

Banque Nationale de Paris 


Credit du Nord 

New York Bnrech 


Credit Lyonnais 


Credit Suisse 


Deutsche Bank AG 

New York Bread! 


Lloyds Bank International Limited 


Algemene Bank Nederland N.V. 


Sod£t6 G£n€ra)e 

New York Brandi 

Tender Pond Members 


Barclays Bank PLC 

Fintarth Branch 

Credjto Italiano 

New Yoet Bran* 

Istituto Bamcario San Paolo di Torino 

New York Ltd. Brandt 

Swiss Bank Corporation 


Barclays Bank PLC 
Credit Lyonnais 


Commerzbank AktiengeseHschaft 


Banque Nationale de Paris p.l.c. 

Credit du Nord 


Credit© Italiano International 


Deutsche Bank AktiengeseUschaft 

London Branch 

Lloyds Merchant Bank Limited 


Sorieto Gdntirale 


Credit Suisse First Boston Limited 
Istituto Bancario San Paolo di Torino 

London Branch 

Swiss Bank Corporation 


Morgan Guaranty Trust Company of New York 

Tender Pond and Facility Agent 

Credit Snisse First Boston Limited 


Delta Lloyd 
paper breaks 
new ground 

By Laura Ram in Amsterdam 
! MORGAN BANK Nederland 
yesterday launched a FI 100m 
commercial paper programme 
for Delta Lloyd, the Dutch in- 
surance company, to become 
the first foreign-owned bank to 
offer a new instillment after 
the recent liberalisation of the 
Dutch capital markets. 

Most of the three and six- 
month paper sold yesterday was 
at a rate of 514 per cent, or 

1 percentage points below the 
Amsterdam interbank offered 
rate, to yield 5.69 per cent. 

Trading In the secondary 
market is expected to begin 
today. 

The issue, by the Dutch sub- 
sidiary of Morgan Guaranty of 
the US, is much larger, and is 
designed to have a wider 
secondary market, than the first 
commercial paper offering 
made after the deregulatory 
moves took effect on January 
L Algemene Bank Nederland 
launched a FI 25m private 
placement of Akzo six-month 
commercial paper on January 

2 and is the sole market maker 
for secondary trading. 

The secondary market for the 
Delta Lloyd paper will be simi- 
lar to that in London, with 
clearing through Eorocleax. 
The Dutch Government’s recent 
decision not to levy stamp tax 
on commercial paper should 
benefit the paper. 


FT imtejrnational bond service 


Listed are the 200 latest international bonds for which there Is an adequate secondary market. 

Closing prices on January 29 


79 

100 

mo 

2 ? 

200 

100 

100 

100 

100 


DOMESTIC BOND 
MARKETS 


US DOLLAR 
STRAIGHTS 
AfflM 10>b 82 ........ 

Area* Credit 10% 90 100 

Allan, filchimu 1 CP* 00 250 
Australia Com. 11 85... 200 
Australis Com. 11V 00 19* 

BP Capital 11V 82 160 

Campbell Soup 10** 9S 100 

Canada 11** 80 BOO 

Canadian Pac. 10* S3 we 
Canadian Pac. 17* 99 

CEPME 10*. 91 

Chawran USA 121, 89. „ 
Citicorp 10 69 
Citicorp 10 ^ 95 
Coca Cola 11% 91 

W**** 

Danmark Kgdm. 11** 89 
Oanmarlt Kgdm. 11>i 90 
Danmark Kgdm. 11** 92 

EOF 10 95 ........... 22S 

EEC 9% 90 380 

EEC 11** 90 — 100 

EIB 12 95 2to 

Eli Lilly HR, 92 - WO 

Export Dev. Cpn, TO 90 10Q 
Export Dev. Cpn. 12 88 WO 
Fad. Dap. Stre. 10*. 95 100 
Ford Motor Crd. 10** 81 150 
Ford Motor Cid. 11*. 90 100 
Ford Motor Cfd. 12 95 100 
Gan. EL Cred. 10*. 00 200 

GMAC 10*. 89 — - 2m 

GMAC 10V 92 — 290 

I ADR 9V 95... ....... 200 

IADB 10H 96 ...... ISO 

Kallogg Co. 10V 90...... 1Q0 

Kenogg Co. 11V 92. MO 

LTCB 12V 81 100 

Mitsui Treat 11 V 90... 100 
Ninpon Cr. Bit. 10V 95 
Plllaburv Co. 10V 93 ... 

Prect & 0. 'A' 8 V » 

Pru Realty S. 12V 96 
Oantaa Airways 10V 95 
Ouabac Hydra 11 *- 92... 
OuMnald. Gvt. 10V 95 
Ralaton Purina 11V 95 
Ralaren Purina 12V 89 
Saskatchewan 10V 92... 
Saskatchewan 11V 89... 

Stareil 10 80 170 

3- Walaa Tray. 11V 90 ISO 
Swad. Bra. Cred. 10 82 
Sw. ex. Cr. 12 V an XW 
S wader? Kndm. 10V 90 
Sweden Kqdm. 11*, 89 
Sweden Kgdm. 11V 94 
Tenneeo Cpn. 10V 95... 

U>d. Tsch. Fin. 10V PS 
Victorian Rap. 11V 92 
WOrid Rank W<S 
World Bank 12V 94 


Baxter Trauanol TV 94 3D0 

Copenhagen 7V 95 ISO 

Credit National BV 84... 200 
Dow Chemical 6 V 95... 300 

El 8 TV *4 300 

ESCOM 8 92 ... ISO 

Ex-lm. Bb. Korea TV 90 100 
Fsfovfa Da Ho Si 8 91 MO 
Finland Republic 7 92... 200 
Gould lot. fin. 7V 91.~ MO 

Ireland 8 V 92 ISO 

Japan Fin. Can. 7V 91 100 
MtsfasM. h. 3V m wyv mn 
Mtihihl. H. 3V 89 XW 300 
Mtsblbl. m. TV on WW 1 «a 
Mttbsfai, M. 3V B9 XW 100 
fluohae-Hydre TV 96 ... 200 

Ron fa 7V 96 — . MO 

See. C. Nuclear 7V 05 ISO 
Roe. C. Nuclei* a 91... MO 
S. Africa Tram. 7V 92 100 
World Bank 7 99 MO 


Tokyo higher 
on speculation 

THE TEN brad market closed 
higher on speculative buying | 
in expectation of lower fund- 
ing costs due to a half point 
percentage cut in Japan’s dis- 
count rate to 4J3 per cent from 
per cent. Announcement of 
the rate cut came after the 
Tokyo exchange closed but be- 
fore over-the-counter trad- 
ing ended. 

The yield on the 78th per 
cent 10 -year government bond 
was at 5.455 per cent in late 
trading against 5.4K> on Tues- 
day. The yield on the old 
benchmark 68th 6L8 per cent 
bond was at 5.880 per cent 
against 5J95Q. 

Short-end gains 
in Frankfort 

PRICES of public authority 
bonds ended mostly higher. 

Bourse trading was moderately 
active with prices being pushed 
up by the decline of the dollar 
and expectations of lower 
interest rates world-wide. 

The early buoyant mood fol- 
lowing Japan’s discount rate cut 
was dampened, however, as 
some Investors expressed scepti- 
cism about the likelihood of a 
similar move by US monetary I M*n»nnjis sv 94 
authorities. » WorM - ■“* 5,1 ®* -- 

The sbort end of the market 
gained most strongly and saw 
prices increase by as much as 
30 pfennigs. Long maturities 
mostly rose by 15 pfennigs but 
some oa per shed 10 pfennigs. 

Agencies 


Chang* on 
Issued Bid Offar day wmk YMd 
100 103V 10* +0V +1V 8 XT 

106V 106V +0V +0V UK 

toi wv +ev+*v mar 
wv m\ +#v + 1 V iJO 

H0VIWV+9V+1 %M 

106V 102 +0V+BV »•« 

107 107V +0V "HJV 941 
UWV109V-HHV+OV #.7* 
MS MBV 40V +0V 9.70 
TI0V111V O -4-0V 1042 
104 10*V +OV *MV 9.13 
105V 106V 0 +OV1047 

wnvieiv vov-ov > 4 * 
10 a W 2 V — ov +0V 1043 

M7VW7V +0V +flV 9.98 
10SV 106V +0V +0V 943 
107V 107V 0 +1V 948 
109V W9V +0V +1V 942 
10 JVWV 0 +1 943 

101V 102V 0 +0V 9.03 
106V 107V 0 +0V BJM 
113V 113V -tf* +1 9.08 

WS M9> +S. +0V M* 

leayimv+av+ov 847 

109V 109V 0 + 0 V 843 
102V 103V 0 +QV 948 
108V 103V +0V +1V 9.66 
106V 106V 0 +0V 941 

100V 109V 0 +1V 1049 
103% 103V +0V +0V 9.78 
103V 103V +0V +OV 842 
1Q3V HJ3V +0V +1V 9-54 
1QIV 102 +QV +QV 148 
msv 10 KV -HP* +OV 947 
W4V VW. +0V +0V R46 
107V 107V +OV +1** 346 
J14> 11KV +0V +*V 949 
t«MVM7 0 +0V 9.84 
106V MB 0 +tv 9.88 
W 102V “OV +0V 941 
102 1OZV+0V+1V 941 
111 111V +QV 41 10.16 
10SVMKV 40V 41V 9-44 
108V MRV -OV 4DV 9.70 
103V104V 0 41V B-59 
109V T09V +0V +1 10.11 

iiov iiov +flv 4 q\ an 

1IMV1MV 0 41 ».3? 

M 8 V WV 40V 40V 8*1 
M3V 103V 40V +1V 943 
10RVWRV +OV +1 BJ* 
1W 1Q3V 40V 41V 9J7 
M*\K»V 40V +OV B4K 
10RVKMV 0 +1V BM 

107V 109V +0V +DV BJS 
liftVIWV 40V 41V 948 
M4V 1MV 40V *OV ft-SM 
104 «MV +OV +1 8.41 

mbv wv 40V *'V s.ira 

0 40V 848 
117V 118V 0 40\ 9.7U 


Chang* m 

OTHER STRAIGHTS Isatred BM Offar day «re«fc YMd 
Barclays Au. 12V SO AS m 92V 83V +0V +0V 14-78 

BO 

GO 
40 
GO 
75 
76- 
75 


1» 

«0 

150 

649 

140 

TOO 

1«l 

ISO 

TOO 

W* 

103 


' OaOftmmatr 12V 90 AS 
F*p«ko C. R. 13 80 AS 
Bwvd. Ex. Cr. 13 88 AS 

Amu 10V 90 CS .... 
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markets sendees to diems based in Japan and London and loproraJesuppaTfortbe 
Group's staff in Tokyo. 

The successful candidateS^illbeWMidllgwidiinateambftsed in TrtwdftnwTMl r -an 




Salary will be negatiabteaccoidmgtD age and experience and other benefits include 
mortgage subsidy, aon-^xmtribiitory pension scheme and BUPA membership. 


spites in confidence eadosmgfuK c-v. to: 
John Dare, Director, 

Baring Brothers &Cb^ Limited, 

8 Bishopsgate, London EC2N 4AE. 


APPOINTMENTS 

ADVERTISING 

£41 per single column 
centimetre 
and 

£12 per line 

Premium positions 

will be charged 

£49 per single column 

centimetre 

For further 
information call 

LOUISE HUNTER 
on 01-248 4864 
or 

TREVOR PUNT 
on 01-236 9763 



Challenging new appointment In expanding 
Legal Department 

LEGAL ADVISER 

London £18, 000-£20, 000 plus benefits 

INTERNATIONAL MERCHANT BANK 

For this new appointment we are seeking a qualified 
solicitor to join our Legal Department We invite 
applications from candidates in their late 20s to early 
30s with several years’ post-qualification experience 
preparing and analysing Eurodollar documentation, 
either within a bank or within a City firm active in 
this field. Communication skills and commitment 
are important qualities as duties will indude 
coordinating the activities of English and foreign 
independent legal counsel, negotiating with 
borrowers and lenders, preparing in-house documen- 
tation and giving general legal advice to manage- 
ment 

Initial salary of £18,000-£20,000, together with 
banking benefits, including generous mortgage 
subsidy. 

Applications in strict confidence to: 

The Personnel Manager 
Write Box A0042, Financial Times, 

10 Cannon Street, London EC4P 4BY 
or telephone 01-606 9931 


INTERNATIONAL EQUITY DEALER 

Experts seed in 0.S. Markets 

Our client, a leading independent Investment Management group 
seeks an Equity Dealer (mid 20’s) to balp set up a new London- 
based in-house dealing operation. 

Hie auccauful candidate will have two or three years' experience 
In the US$ securities industry preferably gained with a U.S. 
brokerage house. Experience of FUN and Eurobonds an advantage. 
This is an ideal opportunity for an ambitious dealer looking (or 
early responsibility within s highly successf ul a nd fast growing 
Investment group which currently his t. USS2Q billion Invested 
in the international equity markets. Attractive salary package 
and bonus scheme. 

Please call or send a C.V. in srlct confidence to Sara Goosey. 

18. Eidon Street, Moorgate. LondoiYEC2M 7 LA- Tel. Ot-588 4224 


CAPITAL futures 

V_4 RECRUITMENT CONSULTANTS A_F 


CHANCERY SECURITIES PLC 

Offer following vacancy: 

SECRETARY TO CREDIT COMMITTEE 
LOANS OFFICER 

Successful applicant will attend regular credit committee meetings, 
process new advances, monitor drawdowns/repayments/develop- 
ment progress/ report to credit committee on positions, maintenance 
of securities register. Age preferred late 20s/early 30s. salary 
c £12£00 plus certain benefits. 

Apply in the first instance, with full cv to: 

M. J. M. Snell, AIB Banking Services Manager 
CHANCERY SECURITIES PLC 
20 John Street, London WC1 2DL 


International Appointments 


r 


Acquisitions Specialist 

Top Australian public company 
' Melbourne Package c. A$90 3 0G0 


A leading Australian multinational, with a superb record 
of business growth, is seeking an outstanding executive to 
accelerate the new business developments activity with 
particularempbasis on international opportunities. The 
key elements of the job include: 

• developing and proposing policies and procedures for 
acquisitions id tiding the appropriate criteria, - 

• administering and monitoring the acquisition 
programme; 

• performing acquisition screening studies, valuing 
potential targets, and recommending action to Directors; 

• developing, managing and negotiating 
strategies either directly or in association with 

external advisors; www 

• maintaining relationships with merchant B J 

bankers, business brokers and other appropriate B ^ 

intermediaries. fl 

Ji is expecied that the appointee will meet JKLU 


interview 

verckant W PA ronsuilar 

'appropriate Please send 

fl in confide? 

: will meet JHL*4L Closing i 

R\ Personnel Services 


all or most of the following prerequisites: 

• experience in high-level international acquisitions 
planning and implementation, either in a corporate setting 
or within a stockbroldcg, merchant banking or business 
broker environment; 

• a record of negotiating strategy management together 
with successful acquisition results ewer the past five years; 

• tertiary qualifications in both a technical and 
commercial discipline; 

• aged between 35 and 50; 

• considerable personal presence and an ability to 
professionally present recommendations at a very senior 

management level (Executive Manager and Board). 
h Interviews will be conducted by a 

fl PA ronsuiiant from Australia. 

Please send full career details, 

^fl in confidence, quoting Ref: R2082/FT. 

Jfl Closing date 24 February 1986. 


Execrate Search - Seleaum • Psydtometrus • Remmcrahon & Personnel Consultancy 


Hyde Park House, 60a Knlghtsbridge, London SW1X 7U5. 
Tel: 01-235 6060 Telex; 27871 


International Audit 

Brussels 

Attractive benefits package including a car 

Our cheat is a successful US industrial group (turnover US $2.5 bn) with significant 
interests in the chemical sector in Europe. The regional audit function is based in 
Brussels and is responsible foe the performance of financial reviews of subsidiaries and 
joint ventures in Europe. 

As a result of an internal promotion within the fyoup, our client now seeks a senior 
auditor to undertake the pjanning and performance of audits. In addition to financial 
audits, throe will be exposure to systems and operational reviews as well as some 
investigations wotfc- 

This challenging role, which has considerable exposure to senior management, 
invokes a significant navel content. 

Candidates should be aged 26-35, having gained audit experience within a large 
public accounting firm or an industrial group. You should be fluent in English 
together with one other European language and should hold a university degree 
angora recognised accounting qualification. 

Interested applicants should contact either Ivor Alex in London on 01-631 0431 at 
39/41 Parker Street, London WC2B 5LH, quoting ref. P1038, or John Archer 
in Brussels oo 010-322-648-1384 at avenue Louise 350, Box 3, 1050 Brussels. 
Please enclose a comprehensive curriculum vitae with your application- 


Michael Page International 

Recruitment Consultants 
London frussds Newark Sydney 

A member oftfie Addison ftge fiC grot*) 


$ 

r datasexvs 

[PRGniCfc] 

groups 

The Premier Dataserv Group, probably the world’s 
most respected organisation in IBM computer leasing, 
require a 

TAX SPECIALIST 

up to £30,000 + car 

to join an innovative team whose main task is to 
increase the company’s leasing expertise within Europe. 

The successful applicant, who will operate from the 
group’s European Marketing Headquarters in Windsor, 
will be 25 to 35, professionally qualified (probably as a 
Chartered Accountant) and currently employed as a tax 
and lease specialist with a bank, or as a tax manager 
with one of the leading professional firms. A thorough 
knowledge of UK taxation with a working knowledge 
of European and US tax systems is essential and some 
knowledge of European/US cross-border lax regulations 
is desirable. 

Whilst technical expertise is a prerequisite, candidates 
must also have sufficient commercial flair and persuasive 
powers to put this knowledge into practice in structuring 
and negotiating complex financial transactions. Addition- 
ally, the chosen person will assist the European opera- 
tion in its internal tax planning. 

Applications for this excellent career opportunity in 
writing please to: 

John LtndecJc, Finance Director, Premier Computers, 
Queen Anne's Court, Windsor, Berkshire SL4 IDG 
marked “Taxation." 


Capital 

Markets 

A number of our Clients, all well 
respected houses in the Capital Markets, 
are seeking Sales and Trading executives, 
with expenence in either short term or 
long term instruments. 

7b discuss the positions we have 
available, please call Tom Kerrigan on 
01 r 588 4303, or write with full cv to 
Tbm Kerrigan Associates Ltd, 2nd Floor, 
20 Wormwood Street, Bishopsgate, 
London EC2M IRQ. 



Investment 

Specialists 


£ 10 , 000 . 


.£100,000 


As investment recruitment specialists since 1976 our 
looptondifig clients include a wide ranee uf reputable 
Siockhroking and Institutional names. Due lo current 
activity and developments they are keen to talk m 
individuals of high calibre, at all levels, m such areas as:- 

Research 

High demand from brokers for analysts ai alt levels 
and certain teams - particularly Consumer, Oils. 
Electricals, Financials, Europe and Japan. Institutions 
sull seek those with experience of U.h. or Japan. 


Any sales experience, be it in U.K.. Europe. U.S. 
or Japan issoughiplus sp eciali sts 10 Chemicals, 

Oils, Consumer. Gilts, LIFFE and Options people in 
high demand - as are Market Makers. 

Management 

Fund managers in the mid to senior level*, 
especially with U.K. pension fund npenence. for 
brokers and institutions. Also specialists in Europe 
and Japan. Many openings on private clients. 

Other 

Corporate Finance Executives. Economists and 
Unit Trust or Pension Fund Marketers. 

Whether you arc actively looking or would simply like in 
be kept informed, contact r Fiona Stephens, Anthony lnnes, 
Simon Kennedy, Martin Armstrong, Emma Wei r. 


Stephens Associates 

Investment Search Ik Selection k onsulunK 

44 Carter Lane.Lorelon EC4Y SKVlHOSb 7307 
Representative Associates m Nrs* Vnk amJTukw . 





TOIVlkERRIGAN 

ASSOCIATES LTD* 


HaSijMiSil 



CONSULTANTS. 


Trade Finance 
Marketing Officers 


We are seeking to employ one or more marketing officers in 
our expanding Trade Finance Division. 

Successful candidates will hopefully have been trained in a 
US banking environment, together with having seasoned 
marketing experience in both the UK and international 
"Middle Markets". A knowledge of all aspects of documentary 
credits/ guarantees work is on essential feature of these new 
positions. 

A competitive remuneration package is offered with consider- 
able potential for growth in line with the expanding market. 
Interested candidates in their late 20's to 30*s, vAo have the 
ability to further develop their career axe asked to telephone 
or write in confidence with full details to: Mrs R. Downes, 
Allied Arab Bank limited. Granite House, 97-101 Cannon 
Street, London EC4. Telephone: 01-283 9111. 

Allied Arab Bank 






Corporate Finance 

Senior appointment Merchant Bank 
Hong Kong-based 


A major merchant bank in the Asia-Pacific basin seeks a 
Director or Assistant Director for its Corporate Finance 
department in Hong Kong. The department deals with all 
aspects of corporate finance but is particularly active in 
capital market issues, mergers and acquisitions. 

Reporting to and deputising for the Head of Corporate 
Finance, your responsibilities will involve identifying 
opportunities, running major transactions and 
liaising with other offices within the group, and 
will indude some world-wide travel. . fl 

Probably in your early to mid-ihinies, you fl«d 

must have a proven track record of at least five II 

years with a merchant bank, and be earning at 


least £50,000 exclusive of benefits. 

A highly competitive remuneration package vnfi include 
expatriate benefits, a generous housing loan, and a results- 
oriemed incentive scheme. 


IQ please : 

. DA 

; JLnL t 

RY Advertising 


If you are interested in working in a highly entrepreneurial 
and competitive environment for a professionally-minded 

organisation — and meet the criteria described 3 have, 
h please send full cv, in strict confidence, which will 
be forwarded to our client unopened. (Address to 
our Security Manager if listing companies to 
which it should not be sent.) 

Ref: 2084/FT. 


Hyde Park House, 60a K n ift h tsbridgc, London SW1X7LE. 
Tel: 01-235 6060 Telex: 27834 


EMPLOYMENT CONDITIONS 
ABROAD UNITED 

An international association ot 
employers providing confidential 
information to It* member 
companies relating to employment 
Of expatriates and nationals 
worldwide 
Anchor House 

16 Britten St, too don SW3 2TY 
Tel: 01-361 7161 


TREASURY 

Vice-President 


Bahrain 

An expanding O.B.U. requires an experienced hanker to 
join their management team and assist in the planned 
future growth. 

Ideal candidates will be aged 2S-40 and possess a 
minimum of seven years’ relevant experience, in 
addition to a knowledge of all aspects of funding, FX 
and money market operations, the successful candidate 
should also be fully conversant with the principals of 
portfolio management, especially trading in bonds/ 
securities, etc. 

Interested candidates should send a detailed curriculum 
vitae for the attention of: 

Mr Geoffrey Pearson 
iftncorp LIMITED 

47 Upper Grosvenor Street, London W1X 9PG 


Senior Internal Auditor 


Saudi Arabia 

MABCO — o major Middle Eastern company whh 
extensive contracting and manufacturing operations 
— s the recog need tedder for large-scale construction 
protects in Soudi Arabia An Internal Auditor is now 
required to |otn the headquarter's financial 
management team based in Riyadh. 

Key objectives will indude the development and 
implementation of a comprehenuve audit control 
system which will ensure consistent administration and 
strict adherence by all divisions to 
company authorisation procedures 
and Imonaol policy. 

Candidates, probe Wy in 


c. £20,000 


m 


their late 20s — eariy 30s. will ideally be AGV 
ACCA- qualified with at least 2 years' internal 
auditing expenence or, possibly, portly qualified with 
more substantial experience. Additional experience 
gained in the profession would be an odvomoge. 

Tax-free salary for this challenging post is backed 
by extensive bandits indudmg free accommodation, 
transport and medical core, paid holidays and 
renewable contract. 

Please write with full details to 
Mr G E Yazigi, Manager: 

MABCO UK Lumtod. 73 Brook Street, 

London WIY JYE, quoting rat 501-57. 





I DATE 

ECONOMISTS 

130.000 FF+ 

* Industrial economics studies 

* Economic data base management 

* Models development 

on information and communication markets and industries 
Fluent French requested 
Send vitae and application to: 

IDATE, Laurent Gille, Bureaux du Polygon*, 
F-34000 Montpellier, France 

Institute de I’audiovisul 
et des telecommunications en Europe 
■DATE 

Dipartement Economic ec Strategies Industrieiles 
Montpellier— Mediterranean coast of Franee 


Appoin tmen U 
Wanted 


Well-travelled, well-educated 
26-year -oid Canadian male 
seeks career position in 
international marketing or 
public relations. 
Contact at 

1801.825 BBi Ava S.W., Calgary. 
Alta. Canada T2P 2N4 


INTT. MARKET /SALES/ O PEAS/ 
PROJECTS EXEC 
Belgian: employed by European. 
Middle East. Groups. Years of 
travel and residence in Africa, 
Middle and Far East. Seeks chad, 
opportunity anywhere. 

Reply: L R-. 2, Prins de Salmtaan. 
1900 Overifee. Belgium 
Phone: 32-2-654 .00 JS 
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UK COMPANY NEWS 


W. H. Smith boosted by D-I-Y side 


EACH SECTION Of the W. EL 
Smith & Sob (Holdings) group, 
led by the D-I-Y side with a 92 
per cent advance has made 
increased contributions to a first 
half pretax profit of £21.3m, a 
rise of £4.5m over the compar- 
able period of 1884. 

Christmas sales were margin- 
ally ahead of forecast and chair- 
man Mr Simon Hornby expects 
** a further satisfactory increase " 
In the second six months. 

The stock market was looking 
for first half profits in the £19m. 
£20m range, and marked up the 
shares by 6p to 270p. 

On the A ordinary shares the 
interim dividend is lifted from 
l-7p to 2p net, and on the B it 
is up from 0.34p to 0.4p. Totals 
for the year ended June 1 1985 
were 5p and lp respectively 
when pre-tax profit reached 
£43m. 

Mr Hornby says in the six 
months ended November 30 1885 
the retail side dealing with 
books, stationery, news, gifts, etc, 
increased its turnover from 
£255 .82m to £291. 14m and its pre- 
tax profit from £7.67m to £9.91m. 

Trading was strong in the 
summer and profits continued to 
benefit from the store space 
re-allocation programme and 
further concentration on tradi- 
tional products. The integration 
of Websters Bookshops into the 
specialist book chain has been 
successful and better profits were 
earned. 

In D-I-Y (Do It All) turnover 
came to £52 .04m (£84. 53m) and 
profits to £3. 46m (£1.8m). All 
profits continued their fast 
growth and significant gains in 
volume were achieved by exist- 
ing stores, the chairman reports. 
The group operates from 60 
stores and a further five are 
planned in the current half. 

The wholesale division lifted 
sales to £2S9m (£215. 4m) and 
profits to £8.43m (£7m). Mr 



Mr Simon Hornby, chairman 
of W. H. Smith 


Hornby observes that the intro- 
duction of new technology into 
Fleet Street and the launching 
of new newspapers will bring 
changes in the pattern of distri- 
bution. “ Our business is ready 
to respond positively to these 
new opportunities,'' he says. 

Other activities produced turn- 
over of £38 .39m (£27J>7m) and 
profit £L36m (£652.000). Pro- 
perty profits were £199,000 (loss 
£39,000) after £L05m (£627,000) 
relocation expenses. At the end 
of August the head office was 
transferred to smaller premises 
in Holbein Place, SW1, and full 
benefits should arise next year; 
the freehold premises in Fetter 
Lane are being actively mar- 
keted. 

Turnover is shown exclusive 
of VAT. After related company 
£15.49m (£8 .38m) and intra 


group sales £24_2&n (£23-53m) 
the net turnover for the period 
came to £580.82m (£501. 4m). 
Profit before tax was after 
depredation £8 .55m (£7m) and 
interest paid £2.06m (£297,000). 

A geographical split of turn- 
over and profit shows the 
UK accounted for £542 -36m 
(£476.24m) and £21.62m 
(£l6.38m), Europe for £SL36m 
(£L23m) and £328.000 (£319,000) 
and North America £S6.09m 
(£22 .Mm) and £588,000 (loss 
£70,000); less properly profits, 
relocation costs, interest and 
related companies share £L24m 
(credit £177.000). 

Results of the Elson Group 
in the US have been included 
since the date of acquisition, 
October 1 1985. Profits for the 
two months was £809.000. 

After a tax change of £7.77m 


<£fi.76m)*— assuming as effective 
rate of 3&5 per cent over the 
year— the half-year's net profit 
works through at £13.52m 
(£lO.04m) for earnings of 7.76p 
(5.81p) per share. 

Commenting later on develop- 
ments in the newspaper industry, 
Mr Hornby said while his group 
did not expect any major effect 
on the wholesale chain in the 
near future, be predicted benefits 
in the medium and longer term. 

Developments would lead to 
“a larger, healthier newspaper 
industry. This is going to benefit 
the wholesale chain,” he said. 

The group estimated it would 
be involved in the distribution 
of around half of the expected 
12m launch circulation of Mr 
Eddie Shah’s national newspaper. 

This would be published seven 
days a week and would be “a 
great plus for us. We see it 
as a real benefit to our business,” 

the said. 

Capital spending in the current 
year was expected to rise to 
some £47m, after accounting for 
an estimated £l2m from sale and 
lease back deals from Do It All 
centres. At tbe end of the 
financial year gearing would be 
around 43 or 43 per cent. 

In the US the opening of new 
Elson outlets was running at tbe 
rate of 50 in the current year. 

On the record shops side the 
group planned to have 40 by 
the end of May with, hopefully, 
a further 60 in the next 12 
months. 

The group was looking for 
continued . profits improvement 
from its D-I-Y chain with Mr 
Hornby predicting benefits from 
Sunday trading. Some 33 of 
the group’s Do It All chain were 
trading on Sunday and Mr 
Hornby hoped that by August 
all the chain would be doing so. 

See Lex 


RTZ to develop £44m 
gold project In Brazil 


Bio Tint o-Zinc is to go ahead 
with the development of the 
US$62m (£44m) Morro do Ouro 
gold project in BraziL First 
production at the large, but low 
grade — believed to be less than 
1 gram gold per tonne — open-pit 
gold venture is planned for the 
end of next year at an average 
annual rate of 3 tonnes (96,453 
ox) gold. 

RTZ Miners cao and Autram 
Mineracao e Parti cpacoes have 
concluded a joint venture agree- 
ment for the project which is 
near Paracutu, 240 km south-east 
of Brazilia. 

The RTZ company will manage 
the joint venture to be developed 
through a new 51 per cent-owned 
subsidiary, Rio Paracutu Minera- 


cao at a total cost of approxi- 
mately 362m. 

A production life of 15 years 
is planned for the venture during 
which time exploration will be 
carried out to locate additional 
mineable ore reserves. A specific 
metallurgical process has been 
developed to allow the low grade 
deposit to be mined economically 
on a large scale. 


EMAPin £6m sale 

EMAP, tbe provincial newspaper 
and magazine group, announced 
yesterday it had sold its entire 
holding of 1.62m ”B” shares of 
Reuters Holdings, the inter- 
national business information 
group, for about £6-lm net 


Wagon Finance hit by 
£2m rise in interest 


Wagon Finance Corporation, 
the subject of an agreed £36m 
offer from MAI, paid out sharply 
higher Interest charges in 1985 
which left its profits little 
changed on those of the previous 
year. 

However, a subs tantial increase 
in the volume of business 
produced a record level of 
finance charges carried forward 
at the end of the year amounting 
to £22m which the directors say 
will ?mnefit the results of 1986 
and future years. 

With this in mind, and despite 
the recent rise in interest rates, 
they are confident of a satisfac- 
tory performance in the current 
year. 

Turnover for 1985 improved 


from £22.78m to £24^5m but 
following a £2 .13 m rise in 
interest charges to £9. 99m profits 
at the pre-tax level came 
through at £3 -33m, down from 
the previous year's £3J7m. 

The final dividend is being 
omitted (2£p). leaving share- 
holders with Ip net for the year, 
against a previous 3J75p. 
Earnings emerged at 8-2p (7Ap) 
per 25p share after taking 
account of tax of £lJ9m 
(£L53m) . 

MAI. formerly known as will* 
& Allen International, the money 
and securities broking, insurance 
broking and advertising and 
market research group, made its 
agreed bid for Wagon Finance 
earlier this month. 


Globe lifts 
net asset 
value by 

12.34% 


Globe Investment Trust is 
likely to make further moves 
into the wholesale fund manage- 
ment. after withdrawing from 
the retail end by completing tbe 
£35m sale of its Tyndale Group 
subsidiary next week. 

Globe is expected to make an 
acquisition in tbe wholesale fond 
sector through its Globe Inter- 
national subsidiary vtuch 
manages 5300m of funds, two- 
thirds in New York and one-third 
in Switzerland. 

The move comes as tbe com- 
pany announced a 12.34 per cent 
rise in net asses value for tbe 
nine months to December 31 

1985, while attributable profits 
were up 12.14 per cent to £143m. 

The net asset value per share 
rose from 362-Olp to 406.70p. 
beating the 10.83 per cent rise 
in the FT Actuaries All Share 
Index for tbe same period. 

Investment Trust earnings 
were up from £23 .9m to ££>.16m. 
and pre-tax profits were £20£6m 
(£i8.63m) after interest payable 
of £6.78m (£6 39m) and sub- 
sidiaries* earnings of £2.4Sm 
(£1.02m). 

Earnings per share on a fully 
diluted basis were 8J$p against 
7fi3p, a rise of 10.09 per cent 

Mr David Hardy, the chairma n, 
said Globe had achieved good 
-margins on both capital and 
income objectives. Knming s 
had benefited from excellent 
increases in dividends, particu- 
larly in tbe UK, along with 
high e r returns f rom unlisted 
investments and interest 
receivable. 

He said that while stock 
markets were high, they bad not 
yet topped in either tbe US or 
the UK. and he expected another 
good year. 

• Globe’s discount to fully 
diluted net asset value (at 407p) 
continues to trail the investment 
trust sector; although this is as 
much a reflection of the lack 
of corporate possibilities as any 
poor performance revealed in 
these figures. Even after the 
recent upheavals in tbe sector. 
Globe would still represent a 
very substantial disguised rights 
issue for a bidder. None tbe less. 
Globe’s shift away from a purely 
index investment — 10 perform- 
ance-shaping stocks now account 
for 30 per cent of the portfolio— 
has not produced any great 
improvement on the Index this 
time with the loyalty to Hanson 
Trust almost cancelling the more 
successful punts in Waterford or 
Imps; and anxiety about the 
liquidity of European stock 
markets has meant a substantial 
opportunity has been missed. At 
306p down 3p, Globe trades at 
a 25 per cent discount 


Union Discount recovers 
to make £lm profit 


A SHARP fall in profits has 
been recorded by the Union 
Discount Company of London in 
its centenary year. It is the 
UK's second largest discount 
house. 

The disclosure of an unspeci- 
fied loss at the interim stage 
bad prepared the Stock Market 
for an overall deficit for the 
year 1985. As it is. Union is 
able to show a profit after tax 
of £1.13 m, compared with 
£7.94m in tbe previous 12 
months. 

Mr Graeme Gilchrist, Union’s 
managing director, says 1985 has 
been a particularly difficult trad- 
ing year. After the sharp rise 
in sterling interest rates in 
January 1985, the money markets 
consistently expected base rates 
to fall faster and further than 
they actually did. 

This meant that the yield 
which Union obtained on its 
assets was frequently below the 
company's cost of funds, making 
it imDOSSible for Union and tbe 
other discount houses to show a 
r unning profit on their bill hold- 
ings. 

Union did, however, make pro- 
fits on its portfolio of US dollar 
assets, on tbe sterling certificate 
of deposit market, on money 
trading. leasing, futures and 
options. The profit reported by 
Union is the true profit recorded 
during tbe year; in all previous 
years it has made transfers to 
and from inner reserves, so dis- 
guising its true profit. 

Mr Gilchrist says the decision 
to show the actual profit re- 
flected the company's move 
towards fuller disclosure. 

Union raised £15m by a rights 
issue last June in order to pro- 



NT Graeme Gilchrist, managing 
director of Union Discount 
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vide capital for a company which 
will trade as a licensed market- 
maker in gilt-edged securities. 
The company has taken a 143 
per cent stake in Aitken Camp- 
bell. a firm of Glasgow jobbers 
which will also operate as a 
gilt-edged market-maker. 

Mr Gilchrist says he is encour- 
aged by tbe performance of 
Union's existing gilt-edged opera- 
tion during 1985. They made a 
profit in the year and at tbe end 
of December were holding a net 
bear position of £35m in gilts. 

At the end of December. 
Union’s total current assets were 
£2.7bn, down £346m on the 
previous year. Published share- 
holders' funds rose, after taking 


account of the rights issue, ftonj 
£54 Am to £66.4m. The final 
dividend is maintained at 26p. 
giving an unchanged total for 
tbe year of 37p net. 

Mr Gilchrist, who says he 
thinks the Bank of England 
handled the recent upward 
pressure on interest rates 
« brilliantly," odds that tbe com- 
pany is taking a very cautious 
view of the direction of interest 
rates. The next move, he sug- 
gests, Is more likely to be up 
than down. 

He also says the company has 
started the new year well, mak- 
ing a profit during January in 
difficult market conditions. 

Sec Lex 




The Champions 





Barely does an investment team sweep the 
board but then MIM’s investment managers 
are a rare blend of talents. As proof we have 

just been awarded the tides of: 

BEST trust group 
BEST large trust managers 
BEST Far East unit trust 
The awards were made by Money 
Observer based on our 1985 per- 
formance. One of our team has also 



received the What Investment award for the 
best specialist investment manager. With 
more than £3 billion under management we 
obviously know our business in inter- 
national markets. Our team effort 
goes all the way through to our sue-, 
cessful pension fund approach. Our 
private clients are celebrating too. 

To find out more call 
Malcolm Callaghan 


MIM LIMITED 

INVESTMENT MANAGEMENT IS OUR BUSINESS 

11 Devonshire Square, London EC2M 4YR 
Telephone: 01-626 3434 Telex: 8S6108 MIM 


Wickes at premium 
on first day’s trading 

Shares in Wickes, a do-it-your- 
self and building materials 
retailer Boated yesterday on the 
USM. rose to a 3p premium 
above the 140p offer price before 
edging back to close at 14Ip. 

The company had received a 
disappointing response to its 
offer for sale. There were 1,316 
applications for a total of 2.16m 
shares, representing 44 per cent 
of tbe 4.95m shares on offer. 


LADBROKE INDEX 

1452-U56 ( + 1) 
Based on FT Index 
Tel: 01-427 4411 


Wolverhampton 
& Dudley gives 
assurances 

Wolverhampton & Dudley 
Breweries said yesterday that it 
planned to invest up to film on 
improving the brewery of 
Davenports Brewery should its 
bid for the Birmingham Com- 
pany succeed. 

The announcement comes on 
the eve of the January 31 dead- 
line. W & D, a West Midlands- 
based brewer, has given on its 
bid of up to £32.1m for Daven- 
ports In which, as a first step, 
it is seeking an indication of 
support from either the board 
of Davenports or the Baron 
Davenports' Charity Trust which 
has a 19-95 stake in Davenports. 

W & D, in giving assurances 
about the future of the Birming- 
ham brewery, said Its plans 
included the brewing of Harp 
lager at 'the plant. 

At present W fr D, -which sells 
Harp, has an option to brew the 
product under licence 


D. Dixon merger off 

David Dixon, Yorkshire-based 
clothing group, and A and J 
Gelfer, Glasgow-based textile 
manufacturer, have discontinued 
merger discussions which were 
announced earlier this month. No 
reason was given. 

Gelfer. which recently 
acquired a 20 per cent stake in 
Dixon, said it intended to retain 
its bolding as an investment. 

Dixon’s shares fell sharply on 
the news to close at 250p, down 
38p on the day. Gelfer dosed, at 
104p, down 4p. 


ICI subsidiary to take f uU 
control of Dulux Australia 


BY GORDON CRAMB 

ICI Australia, tbe 62 per cent- 
owned subsidiary of the UK 
chemicals group, is to take full 
control of Dulux Australia by 
buying a 29.6 per cent stake 
held .by Ceokson Group. 

The move, announced at the 
ICI Australia annual meeting in 
Melbourne by Mr Milton Brtdg- 
land, the chairman, follows the 
absorption io 1984 of a sisni’rr- 
sized minority holding in Dulux 
New Zealand. 

This was also sold by Cookson. 
which over tbe past two years 
has been shedding involvements 
outside its core metals, chemicals 
and ceramics operations. Mr 
Fergus Munro, Cookson's finance 
director, described the disposal 
yesterday as part of "our pro- 
gressive reduction is involve- 
ment in surface coatings." 

Neither side would disclose 
the price of the deal, but Mr 
Munro said it was in line with 
an approximate A$20m (£10.1m) 
net asset value put on the 
Cookson minority holding. 

Dulux Australia, with an 
annual turnover of AS220m, is 
the country’s market leader in 
decorative and automotive 
paints, with just a third of 
sales. It employs about 2,000 
neople at three production plants 
in Australia and one at Lae in 


Papua New Guinea. 

ICI said in London that the 
purchase reflected a " strategy to 
build on the paints business 
worldwide.” Cookson. however, 
retains the option to acquire 
Dulex Australia's lead oxide and 
lead stabiliser operations. 

These supply tbe country’s 

f ilastics and battery industries, 
n which Cookson is involved 
elsewhere in the world. Cooksun. 
known formerly as Lead Indus- 
tries. last September paid £45m 
for Frank HorseU. a lithographic 
plate maker which was about (o 
come to the market. 


WIKTRUST. merchant bank, 
raised pre-tax profits by 14 per 
cent from £l.28m to £L44m for 
tbe half year to September 30 
1985 and the directors say the 
improved trend has continued 
since the end of the period. With 
substantial cash resources and a 
strong balance sheet they say the 
company is well placed to antici- 
pate a further period of sustained 
growth. 

After tax of £585315 (£501.011) 
earnings per 20© share were up 
14 per cent from 8.33p to 9.47p. 
The Interim dividend is increased 
to L8p (1.6p) net. 


DIVIDENDS ANNOUNCED 


BASE LENDING RATES 

ABN Bank 12§% MHambros Bank 12J% 


Allied Dunbar & Co. 12 

Allied Irish Bank 12 

American Express Bk. 12 

Amro Bank 12 

Henry Ansbacher 12)% 


Associates Cap. Corp.... 12 


% 


Banco do Bilbao 124% 

Bank Hapoalim 12' 

Bank Leumi (UK) ... 12J% 

BCCI 12*% 

Bank of Ireland 12*% 

Bank of Cyprus 124% 

Bank of India 121% 

Bank of Scotland 124% 

Basque Beige Ltd. 121% 

Barclays Bank 124% 

Beneficial Trust Ltd..;. 134% 
Brit. Bank of Mid. East 12) % 

■ Brown Shipley 124% 

CL Bank Nederland... 121% 

Canada Permanent 124% 

Cayzer Ltd. 124% 

Cedar Holdings 13 % 

■ Charterhouse Japhet.. 121% 

Citibank NA 124% 

Citibank Savings 1123% 

City Merchants Bank 124% 

Clydesdale Bank 12J% 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 124% 
Consolidated Credits... 124% 
Continental Trust Ltd. 124% 

Co-operative Bank *124% 

The Cyprus Popular Bk. 124% 

Duncan Lawrie 124% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

Financial & Gen. Sec. 121% 
First Nat Fin. Corp... 12*% 
First Nat Sec. Ltd. ... 12*% 

■ Robert Fleming & Co. 124% 

Robert Fraser & Ptrs. 134% 
Grlndiays Back *12) % 

■ Guinness Mahon 12|% 


% Heritable & Gen. Trust 124% 

% ■Hill Samuel tl2*% 

% C. Hoare & Co 124% 

% Hongkong & Shanghai 124% 
Johnson Matthey Bkrs. I2r 
Knowsley & Co. Ltd.... 13 % 

Lloyds Bank 124% 

Edward Manson & Co. 134% 

Meghraj & Sons Ltd 124% 

Midland Bank 124% 

■ Morgan Grenfell 124% 

Mount Credit ConxLtd. 12* % 
National Bk. of Kuwait 124% 
National Girobank ... 124% 
National Westminster 124% 
Northern Bank Ltd. ... 124% 
Norwich Gen. Trust— 124% 

People’s Trust 134% 

PK Finans. Inti. (UK) 134% 
Provincial Trust Ltd.... 134% 
R. Raphael & Sons ... 124% 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 124% 
Royal Trust Co. Canada 124% 
Standard Chartered ... 124% 

TCB 124% 

Trustee Savings Bank 124% 
United Bank of Kuwait 12*% 
United Mizrahi Bank... 12 4% 
Westpac Banking Corp. 12} % 
Whiteaway Laidlaw ... 13 % 
Yorkshire Bank 124% 

■ Members of the Accept! ns Houses 
Committee. 

• 7-day depoaits 8.70%. 1 -month' 

9.03%. Tod Tier — £2.500+ at 3 
months notice 12.08%. At call 
when £10.000+ remains deposited. 

i Call deposits fl.000 and over 
9% gross. 

V Mortgage base rata. 

f Demand dep. 8*4%. Mortgage 13%. 


MITSUI FINANCE 
ASIA LIMITED 

(Incorporated in tbe Cay man Islands) 

US$150,000,000 

Guaranteed Floating-Rate Notes 1997 

In accordance with the provisions of the Notes, 
notice is hereby given that for tile three month 
period January- 28, 1986 ro but excluding 
April 28, 1986 the Notes will carry an 
Interest Rare of per annum. Coupon 
■will be US$210.94 on die Notes of US$10,000. 

Mitsui Finance Trust 
Internationa! Limited 

Agent 3anlc 


Dae Jan BDdgs. 
Home Farm 
W. H. Smith 
Union Disco nr 
Wagon Finance 
Wlntrust .... 
Zetterg 


5 Unquoted stock. 



Date 

Corre- 

Total 

Total 

Current 

of spoadlng 

for 

last 

payment 

payment 

div. 

year 

year 

9 

April 2 

4.67* 

13t 

7J24* 

int 5 

Mar. 20 

5 

— 

13 

....ant 1.15 

— 

1.15 


3.25 


Mar-17 

1.7 



5 


Mar. 20 

26 

37 

37 

— nil 

— 

2.5 

1 

3.38 


Mar. 27 

1.6 



4.8 

int 1-25 

— 

1 



4 

pence per share except 

where otherwise stated. 

after allowing for scrip issue. 

tOn 

capital 

pits and/or acquisition 

issues. 

t USM 

: stock. 


Granville & Co. Limited 

Member of .The National Association of Security Dealers 
and investment Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 

Over-the-Counter Market 


High Low 
148 118 

151 121 

75 43 

*6 33 

168 108 

64 42 

201 136 

152 97 

130 80 

94 83 

65 48 

32 20 

92 50 

62 20 

218 168 
122 101 
316 228 

95 86 

96 70 

225 Ml 

98 90 

870 570 
82 32 

34 28 

87 87 

370 320 
42 26 

133 33 

226 199 


Company 

Ass. Brit. tnd. Ord. ... 
Ass. Brit. Ind- CULS... 
Airsprung Group ..... 
Arm rage and Rhodes... 

Bsrdon Hill- 

Bray Technologies 


Price Change 
121 +1 

126 + 1 

70 — 

36 — 

186 — 

56 


CCL Ordinary 136 


CCL llpc Conv. PI. ... 97 

Carborundum Ord 1 » 

Carborundum 7.5pc Pf. gj 

Deborah Services 57 

Frederick Parker Group 21 

George Blair 92 

Ind. Praclann Castings 61 

Isis Group IBS 

Jackson Group 119 

Jamas Burrough 315 

James Burrough 9pcPt. 95 
John Howard and Co. 70 

Unguaphona Ord. ISOs 

Lingua phone lO.Bpc Pf. 90s 

Minlhouag Holding NV 800 

Robert Jenkins 70 

Stnmon* *’A” 30 

Torday and Carlisle ... 68 

Trevian Holdings 325 

Unilock Holdinga 40 

Walter Alexander 132 

W. S. Yeates “ 200 

swSuapended 


+ 6 


+ 1 


+ 5 


-70 


- p / E 
Gross Yield Fully 
div.(p) % Actual taxed 

7.3 6.0 7.4 6.9 

10.0 7.9 — _ 

6.4 B.1 11.7 15.2 

4.3 11.9 4.4 5 4 

<■0 2.4 21.0 21.8 

3-3 7.0 6.8 7.9 

120 8.8 3.3 3.2 

15.7 18.2 — — 

4.9 4.0 8.0 9.5 

10.7 ii.a — 

7-0 12.3 5.9 7.B 


30 

15.0 

5.5 

15.0 

12.9 

5.0 

15A 

6.9 


5-0 

4.3 

2.1 

8.6 

17.4 


4.9 

9.0 
4.6 
4.8 

13.8 

7.1 

16^7 

0.9 


7.4 
1.3 
S3 

6.5 
8.7 


3 8 8B 
16.1 13.5 

12.8 19.0 

8 0 8.0 
9-9 9.9 


5.6 

6.6 


8.8 

0.9 


34.9 33.2 
9.2 20.0 

— 77 
3-4 8.2 

18 5 18.2 

10.9 10.fi 

7-5 91 

57 9.8 


Public Works Loan Boat 

Effective M 


Years by ElPf 

« .................. J...., 

Over 1 up to 2 iz{ 

Over 2 up to 3 12} 

Over 3 up to 4 12} 

Over 4 up to 5 12J 

Over 5 up to 6 ...... izj 

Over 6 up to 7 122 

Oyer 7 up to 8 22 

Over 8 up to 9 12 

Over 9 up to 10 12 

Avar 10 mo In IS ... 


Effective January M 
Qw** loans repaid 
at 

At maturity! 
13 

HI 12} 

Vi 

12; 12 

12 } 12 

12i 12 

12 12 

12 l,j 

« 111 

“ llt 

!?! 

U| li 

11 ioj 


Nen-q 
by El 


uver p up hi iv .. 

Over 1® up to 15 
Over 15 up to 25 

Over 25 v u; n’ f 

* Non-quota loans B are l per cent hf nh*. 
con-quota loans A. t Equal inattlmenS of 
by half-yearly annuity (fixed equal haif- Jariv^ 
principal and interest). § With half-yearly 
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Thtedocumemfeimportartand requires yourlmmecfiate attention, ff you are in any ckxibtabcwt this Tender Offer, please coosutt your 
stockbroker, bank manager, solictor, accountant or other professional adviser immediately. 

TENDER OFFER 

by 

LLOYDS MERCHANT BANK LIMITED 

to acquire up to 12,630,000 Ordinary shares in 

WESTLAND pic 

at 130p per Ordinary share 

This Tender Offer closes at 3.30 p.m. on 8th February, 1986 

Uoyds Merchant Bank Limited 

40-66 Queen Victoria Street, London EC4P 4EL 

To the Shareholders of Westland pic J anuar yi 1986. 

TENDER OFFER FOR WESTLAND pic ORDINARY SHARES 

Dear Sir or Madam, 

During the past two weeks certain shareholders of Westland pk: (“Westland") have sold large blocks Uoyds Merchant Bank Limited (“Lloyds Merchant Bank"), as principal and agent, hereby offers to 

of shares at prices considerably in excess of those available to other shareholders. We are writing to you and acquire by tender, on the terms and subject to the conditions set out below, up to a maximum of 12,630,000 
sending you the enclosed Form of Tender to give you the opportunity to obtain a cash price of 130p per fully paid Ordinary shares of Westland (representing 21 .3 per cent of the existing share capital)- Such shares 


Ordinary share. We would point out that, if sufficient Ordinary shares are not offered to us, then this Tender 
Offer will lapse and we shall not be able to purchase any of your Ordinary shares under the Tender Offer. 


Terms and Conditions of the Tender Offer 

1 . The tender oonskJeration shafl be ISOpta cash for each Westland Ordinary share tendered and accepted. 

Z Unless landers are received representing in aggregate at least 20 2 per cent of the Westland Quinary shares in issue at &30 pm on 8th 
February 1986 (the closing data of the Tender Offer) then the Tender Offer shafl be void 
a Subject lo the provisions of paragraph 2 above, afi tenders vriV be towoeatta. 

4. The Tender Offer wH dose a! 3^0 pjn. on 8lh February, 1988. 

5. Westland Orcfinary shares wffl be acquired free tom afl Bens, chargee and encumbrances and with all rights now or hereafter altacNng thereto 
inducing the rightto receive al rfvtdends and other dteMbuflons declared, made or paid after toe dale hereot 

R If the number oHAfestland Orcfinary shares tendered exceeds the slated maximum, foe tenders wfli be seated down pro rata 
7. Altendere must be made on tteRjrm of Tender, duly awtoletedfeacxiafdanoewffo the tastoictlonstherek^ 
of the Tender Otter. The right is reserved to treat tenders as vafid even though not complete In aH respects or not accompanied by the relevant 
certffi ca to frj or other documents) oftHte. 

Procedure for Tendering 

Copies of this Tender Offer and Form of Tender upon the terms of which alone tenders vwi be accepted have been despatched by post to 
shareholders of WesHand and may be obtained on request from:— 

Ltoytto Merchant Bank Limited HoareGovettUd Uoyds Barit Pic 

40-66 Queen Victoria Street Heron House Registrars Department, Issues Section 

London EC4P4EL 319-325 HcfoHofoom P.O. Bax 1000, 61 Moorgate 

01-2482244 London WQ1V7PB London EC2B 2AL 

01-404 0344 01-623 1288 

Forms of; Tender.duiy completed should be retained togefoer with tie relevant share oertflicatefe) andfor other documents) of file to 
Uoyds Bank Registrars Department, Issues Section, at the addtess given above as soon as poesfcfe but in any event so as lo arrive iliot later than 
330pJittxt3th February; 198a , ■' ; 

Settlement 

The resiAri the Tender Ofier and, it appBcable, the basis of soring down tenders, wfl be announced by 930 am cxi 10th February, 1986 
foe first business day totawing foe dosing date. 

Cheques wB be despatched not later than lOtruanees days blowing the closing date to Wtetiand shareholders whose tenctere; vafid and 
complete in al respects, are received before the Tender Offer doses in respect of the number of Westland Ordinary shares tendered and, if 
appticabte, after taking account of any seeing down. 


would, together with the existing holdings by Uoyds Merchant Bank and The General Electric Company p.I.c. 
of 3,525,000 Westland Ordinary shares, represent 27.2 per cent of the issued share capital of Westland. 


General 

This Tender Offer is made by Lloyds Merchant Bank Limited both for teeff and on behalf of Aerospatiale, Soct&d Nationals fndustrieSe, 
Agusfa &pA and Messerschnrflt Boekow-Btohm GmbH (being three members of the ‘European Consortium" which also includes British 
Aerospace PLG and The Generri Electric Company pic.) who wi hokftha shares acquired pursuant to the Tender Offer as may be determined 
between them. 

AH documents and rerrttiances sent by or to WesHand shareholders wfl be seri at their ride. R an insufficient number of Westland Orcfinary 
stoves is tendered in respect of the Tender Offer, as set out in condition 2 above, Forms of Tender, certificates andfor other documents of title 
be returned by post within 10 business days fotowing foe dosing date. 

Ybustaithfiiy, 

for Lloyds Merc ha nt Bank Limited 

D. O. Home, Managing Director 


Appendix 

*| a) Lloyds Merchant Bank owns £975,000 Ordinary shares of 25p 
’ mWektertapfc which were acquired on foe fofiowing dates and at 
the following pricsss- 


1986 

14th January 
15^i January 
16th January 
23rd January 


Number of 
Shares 

825.000 

400.000 
BOOflOO 

1,150,000 


llffttep 
126p 
llOfccp 
130^ ep 


b) The General Electric Company pJ a owns 550,000 Orcfinary 
shares in Westland 


2. The fotowing table sets out foe iriddte maiket quotations for 
WesHand Quinary shares based on The Stack Exchange Daly 
Official List, at foe close of business on the first deefing day of each 
month from August 1985 to January 1986, and on 28th January 1986, 
foe latest practicable data prior to foe publication of this doewnerrt 

1965 

1st August 78p 

2nd September 70p 

1st October 67p 

IstNowember Tip 

2nd December 68p 

1966 

2nd January 85p 

28th January 103p 


ALL YOU HAVE TO DO 

1 Enter ta nuntw of WesHand Qtdnary shares you «Mi 
totarctor h ta box Mon. 

2 Cwnpte» and Sgn the Iona 

Said ta tarn togetarwiih you 

3 otar documents) of file to 
Department, Issues Section, PX 


Send ta tarn togetar vrth yow share owflRoreM andfar 
otar documents) of Ms to Uoyds Bank RagMam 
Department, issues Section, PXX Box 1000, 61 Mocagato, 

London EC2B2AL 

Da Ms hrmadfettfy bit in any wart ao as to onto not War 
tan 330pm on 8*i Febnny 1986. 


NOTE nyoihne lost one or all of your share oertHfcatn 
you should feta* ta procockm in note E baton 


FORM OF TENDER 

for the sale of Ordinary shares in 

WESTLAND pic 


To Uoyds Merchant Bank Limited ("Lloyds Merchant Bank”) and the other Offerors 

(1) l/Wte, foe understanad, have received the Tender Oder document dated 30th January, 1988 (the Tender Offer document”) tom Uoyds 
Merchant Bank offering to acqute* for tee# and on behalf of others (collectively The Offerors^, by way of tender up to a maxinun of 1^630^)00 
Wtastiand Orcfinary shares. We hereby irrevocably tender to Lloyds Merchant Bank on the terms and subject to the corxSions set out in the 
Tender Offer document 



PLEASE 
SIGN 
HERE | 


I tocbted | I | fflEMtfatf Orcfinary shares 

hefo by me/Us (or such smafier number as may result from scaSng down «n accordance with the provisions of the Terrier Offer document} for 
settlement in cash. _ , ^ ^ 


(1) Sote or Fast Hotter: 

Usual stature 

Surname — .. — — — . — . — — 

_ (State whether M*. Mrs, Mss or Title) 

FbrenamcCs) — — 

jnfuB) 

Address 

On WO 


(2) Second Holder (if any) : 


(3) Third Holder (if any): 


as may rest* from scstog down the whole of your registered hdcflhg In accordance wfth the provisions of lha Tender OBer document). 

( 2 ) |/Wb enclose the share cerific£Se{s) and/or documents of title ta respect of the WesHand CXttinary shares tendered hereby. 

(3) to toe Tender Offer becoming utaondRional in d respects, myfour execution of this Rum shafl constitute myfour irrevocable 
acceptance ol the srid offer oonWned in and on the terms and subject to the condition in the^ Tender Offer document in respect of the number of 
Wbstiand Qidfoaiy stares set out or deemed to be sat out above (or such smaler number as may result from scaSng down in acoorclance with the 
provisions of the^ Tender Offer document) and my/bur irrevocable appointment (by way of security for myfour contracted obigat^ 

OTy Director of Lloyds Merchant Bank as myfaur attorney to complete and axacute on myAx/r behalf and ai rnyAxir name an instrumert of transfer 
in favour of afl or any of the Offerors of the Westland Ordinary shares in respect of which Vwe have accepted or shaR be deemed to have xxxrpted 
foe Tencfer Ofler and on myfoi* behalf to execute any further docunents and to do any other acts as may be necessary or expeefient to give effect 
to such transfer. 

(4) Su lyr t foth° Tig niipfr ntw hamming uricondftiona} In ^1 respects, mv/our execution ri this Form shafl cons^tute an ingwcdJte auuolnh i'erft 
(by way of security for mytour contractual obligations hereunder) of any Director of Lloyds Merchant Bank as mytaur attorney (0 to axecuteafonn 
ol proxy to respect of such number of Wbstiand Orcfinary shares which Vwe have tendered hereby and which are accepted by the Offerors and (8) 
to appcM any person nominated by Lloyds Merchant Bank to attend at and to vote tor metos and on myfour behalf in such manner as he thinks fit 
or to etostafri from voting at any general meeting of Westland (and at any adjournment of any such meeting) petxSng toe registration of the transfer 
h respect of such Wbstiand Odnaiy shares. 

( 5 ) in the event erf the Tender Offer not becoming u ncondMonal in afi respects, t/we authorise and request you to return fob Forni and the 
relevant share catificatete) andfor other documenKs) of ttteflr any) tv ordinary post at myifaur risk to toe person or agent whose name and 
adtkess are set out at the foot of Ms page or, tf none is set out, to the first-named holder at his/her registered address. 

(6) The^ Tender Offer shall be governed by and construed in accordance wita Engfish Law. 

SSgned, seated and defivered by ifteundemtentionecfsharehokterts) 


Fourth Hokter pfwy):- 


Sumame 

(State whether Mr, Mrs, Mss or Trie) 

Forenamefs) — — 

• (to Wl) 

Address ... 

(in W!) 

to the case of Joint holders ALL must sign. A corpor ati on must riso execute under seal. 


If this space is 
lofi blank the 
consideration 
wB be sent to 
tafbxi named 
address above 


Please insert below in BLOCK CAPITALS t® name and adriess of tie person or agent to whom you wish any cheque andfor 
document of title to be sent 

Name — — — ................ Address 


1. AocaptanosNo. 


Shores Tendered 


For Office Use Oriy 

Shares Accepted 4. Batenoe Required Is. CashCor ai der M iion 

£ 


6. Cheque No. 


NOTES REGARDING THE COMPLETION AND LODGING OF THIS FORM 


The foBowfog note should be read carefuly as in order to be valid the Fbrm ctf^ Tegder must be correcfy oompWad to al respects aid 
received by Ucy* Bank Registrars Department, issues Section by [330 pm on 8th February, 1986 together wfih foe relevant share certiflcafe(S) 
and/or oiher dtxxim0nt(3) of bte and. where appropriate, death certificate, probate, letters of ackrinfstrafon, marriage cerfiflcate anchor deed po!L 
to order to be vafid fois Fbrm must, exirept as merrioned betow, be signed personaBy ty the registered hokter or, in the case of a joint 


wfth as Articles of Association or other regulations. 

The following suggestions are made to avoid delay and irconverience- 

A ffa hokter fe away fiixnhon»(e^ abroad or iwhofid^;- Send life Form by ftBqi4otestmeate{ag. air mafl)tolfe holder for e«BOifion. No 


B If you have soW your holding in WbsHand:-^ You shoitid immediatefy hand this Ftxm to Ihe purchaser or to the stockbroker, bank or other agent 


C tffoe sole holder has dted:- 


If probate or tetters of adrinistration have been granted but have rot been registered with Westland, foe personal representatives) should 
siai Ihe Form and forward it to Uoyds Baric Regfcirare Department, Issues Section at tf»ad*ess below with the cw®foate(s) and wfthaoopy 


D If one ormoreof the jointhoktere has cfied^This Fbrmis vafid if sifted by aff the surviving hofdereaitotodgedwifoLJcyds Bank Registrars 
[department, issues Section, at the address given betow, acsompanied by the death certificate, probate or tetters of admirnstralton of tte 
deceased holder. 


E gone orall of yjur share oertffigata(s)has l have been losb- 

Complete and lodge this Form with a letter of explanation and any certificates available wish Lloyds Bank Registrars Department, Issues 
Section at foe address given betow. At (he same time you should write to the Registrars of Westland at National Westminster Bcnk PLC, 
Registrar's Department P.Q. Box No. 82, 37 Broad Street, Bristol BS99 7NH for a letter of Indemnity which shorid be comptetad in accordance 
with the instructions given. When completed the tetter of indemnity must be lodged wflh Uoyds Bank Retfsttats Department issues Section at 
the address given betow. 

F if your name or other partcufars are shown incorrectly on the certificate, e^.:- 

(a) Incorrect name 

name on certificate — - — James Smith 

correct name — — — — — ■ ■ ■ ■ ■• James Smyfoe 

comp teto and lodge this Fbrm wffli the correct name and aoromparied by a tetter from your bank, stockbroker or sofcftoroonfaiwing that the 
person described on the certificate and the person who has signed this FOrni are one and the sane; 

(b) incorrect address (c) changed name 

write the correct address on this Form; lodge yaffmaniageowtificateor Ihe deed pcflwith this Form tor noting. 

Furfoer copies oftrisfonn are avaiabfe ftarc- 

Ltoyds Merohari: Bank Urnited HoareGovettUd Uoyds Bank Re, Registrars Department 

40-66 Queen Vtotoria Street Heron House Issues Section, P.O. Box 1000 , 

London EG4P4EL 319-325 High Hotoom 61 Moorgate, 

01-2482244 London WC1V7PB London EC2B2AL 

01-4040344 01-6231288 
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Plessey comes under 
heavy fire from GEC 


BY CHARLES BATCHELOR 

GEC, which last week saw its atmosphere changed however in 
fl^bn takeover bid for Plessey, the wake of Plessey’s defence 
the rival electronics group, document. 


referred to the Monopolies Com- 
mission, yesterday launched a 
hard-biting attack on Plessey's 
performance over the past 30 
years. 

In a 17-page document sent to 
Plessey’s shareholders and titled 
“Setting the record straight," 
GEC refuted the arguments 
advanced in Plessey's defence 
circular. GEC announced earlier 
it was starting a libel action 
against Plessey over that 
circular. 

Even though the GEC offer has 
lapsed following the Monopolies 
referral GEC said “ we cannot 
responsibly leave unanswered 
the inaccuracies and distortions” 
in Plessey’s document. 

The latest GEC circular con- 
trasts starkly with the tone of 
GEC's offer document which was 
careful to avoid any criticism of 
Plessey's performance. The 


GEC yesterday charged 
Plessey with having failed to 
compare the records of the two 
companies fairly. “The Plessey 
directors have presented an 
image of GEC so unreal as to 
call into question their own 
credibility— even on matters 
affecting Plessey itself,” 

GEC said it remained con- 
vinced that Plessey's best pros- 
pects lay with GEC. 

GEC took a 10-year period, 
more representative, it said, 
for businesses with long trading 
and product development cycles, 
to snow it had outperformed 
Plessey. 

It said its own earnings ner 
share had risen at a compound 
rate of 16.7 per cent a year com- 
pared with Plessey’s 14.2 per 
cent. Dividends per share rose 
22.3 per cent against 129 per 
cent and net asset value per 


share by 16.5 against 89 pm* cent. 

GEC argued it made a profit 
margin of 11 per cent on sales 
of electronic systems against 
Plessey's 7 per cent- while its 
margins were also higher in tele- 
communications. 

It said Plessey's net cash 
balances were deteriorating at a 
time when its commitments were 
rising and important customers 
such as British Telecom and (he 
Ministry of Defence were hard- 
ening their attitudes to prices 
and value for money. 

GEC responded to Plessey’s 
attack on GECs recent acquisi- 
tions with a criticism of the per- 
formance of three companies — 
Alloys Unlimited, Garrard and 
Ctromberg Carlson — bought by 
Plessey. 

Plessey replied yesterday that 
it stood by its arguments, that 
GECs circular was based on 
differences of interpretation and 
that Plessey considered the bid 
“ to be behind us." 


Kenyon Securities advances 


Pre-tax profits at Kenyon 
Securities, funeral and ancillary 
services group, improved, from 
£187,000 to £358,000 in the six 
months to September 30 1885. 

The results incorporate the 
trading activities of J. A- Massey 
& Sons (Harrow), F. Clutterham 
& Son (Bury St Edmunds), 
F. Hammond & Sons (New- 
market) and a private company, 


Haznbrook & Johns (Folkestone), 
all of which were acquired after 
September 30 1984. 

During the period under re- 
view, Kenyon also provided its 
services In respect of two air 
accidents. 

The directors believe the 
results reflect the success of the 
group’s services, together with 
its policy of expansion through 


acquisitions. They are confident 
that these factors will continue 
to con tribute towards its profit- 
ability for the current year. 

Turnover of this USM company 
rose from £L94m to £3.16m- The 
Interim dividend is raised from 
&125p net to 3.4p. Stated earn- 
ings per 25p share improved 
from 7p to lL5p. Tax was up 
from £84,000 to £143,000. 
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FannieMae 


$900,000,000 
8.65% Debentures 


Dated February 4. 1986 

Series SM-199CKJ 
Non-Callabfe 


Due March 12. 1990 

Cusip No. 313586 UM 9 


Price 100% 


$600,000,000 
9.35% Debentures 


Dated February 4. 1986 

Series SM-1996-B 
Non-Callable 


Due February 12. 1996 

Cusip No. 313586 UN 7 


Price 100% 


ThedebeaturesaretheobUgationscf the Federal National Mortgage Association, 
a corporation organized and existing under the laws of the United. States, and ‘ 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 U.S.C. 1716 et seq.). 

This offering is made toy the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered. 

Joseph G. Brown 

Wee President-Fiscal Office 


Gary L Perlin 

Senior Vice President-Finance and Treasurer 


100 Wall Street, NewYoric. N.Y. 10005 


This announcement appears as a matter of recont only 


DEBENTURES BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWING TWO DIGITS i 


12 

13 


14 

15 


16 

13 


29 

34 


42 


43 

48 


49 

as 


37 

88 


HI" 

63 


66 

87 


70 

VS 


n 

79 


82 

86 


87 


89 

90 


91 

S3 


96 

» 


ALSO OUTSTANDING DEBENTURES BEARING THE FOLLOWING NUMBERS: 

1117 2517 3817 4817 4917 5017 ‘5317 5617 6717 6917 8117 8817 8917 9117 14817 14917 

Ob March 1, 1986, the Debentures designated above will become doe and payable in such 
coin or currency of the United States of America as at the time of payment shall be legal tender 
for the payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with all coupons appertaining thereto wmnng after the redemption 
dale, at the option of the bolder either (a) at the corporate trust office of Morgan Guaranty 
Treat Company- of New York, 13th Floor, 30 Wot Broadway, New York, PLY. 10015, 
, v. ** 5* JXU £? n office* of Morgan Guaranty Trust Company of New York fa Brigade 
x rankiurt/ Alain, London and Paris and Bank M e ss & Hope N.V. in Amsterdam, Morgan 
Grenfell & Co. Limited in London, Credito Romagnola S.P.A. fa Milan, and Banqna da Paris 
ri drs Pays-Bas poor k Grand Dnchd de Luxembourg in Luxembourg. Payments at the offices 
referred to in (b) above will be made by check drawn on, or transfer to a dollar account with, 
a bank m the City and State of New York. Any payment made by transfer to an account ans- 
tamed by the payee with a hank in the United States may be subject to reporting to the United 
Statm Internal Revenue Service (IRS) and to backup withholding of 20% if payees notrecog- 
mzed as exempt recipients fan to provide the paying agent with an executed IRS Form W-8, 
certifying under penalties of perjury that the payee is not a United States person or an executed 
IRS Form w-8 certifying under penalties of perjury the payee’s taxpayer identification number 
(employer identification number or social security number, as appropriate). Those holders 
who are required to provide their correct taxpayer identification number on IRS Form W-9 
and who fail lo do so may also be subject to 8 penalty of $50. Please therefore provide the 
appropriate certification when presenting your securities for payment. 

Coupons due March 1986 should be detached and collected in the usual manner. 

On and after March 1, 1986 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

SYBRON OVERSEAS CAPITAL If. V. 

Bated: January 21, 1986 


Morgan 
Crucible 
lifts terms 
for Castle 

' Morgan Crucible has boosted 
Its bid for FI rat Castle Elec- 
trodes by £6m to £48m, writes 
Terry Puvey. 

Bankers acting for the two 
companies have arranged for 
a -meeting in Manchester 
today to discuss the final 
offer. In the meantime. First 
Castle has asked shareholders 
not to take any action. 

On the stock market yester- 
day Crucible bought just over 
19 per cent of First Castle’s 
Issued shares In a brief buy- 
ing flurry that sent the price 
up over lttp at one point. 

Through purchases and 
acceptances. Crucible now 
holds almost 13 per cent of 
the defence electronics com- 
pany's equity. 

According to Dr Brace 
Farmer, Crucible's managing 
director, the market buying 
operation * went like a 
dream ” and Crucible were 
willing to meet First Castle's 
management to "talk about 
anything— except jwiee as this 
has now become final.** 

. BHn Samuel, advisor to 
First Castle, claimed that the 
institutions who had sold on 
the market had done so be- 
cause of the attraction of the 

“The selling was technical 
rather than a comment on the 
offer— -which is only 5 per 
wnf higher fhan that pre- 
viously rejected,” said the 


Terry Povey looks at the background to today’s meeting 

Who’s king of the Castle? 


The final offer is three 
Crucible shares for every four 
of First Castle and there Is a 
h alternative of 169p. Last 
night’s closing price of 24 7p, 
up 2p, for the bidder places 
a 185-25p value on each First 
Castle share. 

The electronics c ompany 
dosed at 174p, down 2p on 
tiie day. 


MORGAN CRUCIBLE and First 
Castle Electronics could be on 
the verge of an agreed end to 
the takeover battle between 
them. But their histories and 
the personalities running the 
two companies cauM hardly be 
more different. 

While arguments over pricing 
have dominated the bid battle 
to date both are agreed on the 
importance of specialist elec- 
tronics— even if they came to this 
conclusion from markedly differ- 
ent backgrounds. 

Whatever the outcome of the 


MORGAN CRUCIBLE 
Profits Earnings 

pre-tax per share 

(*»> (P) 

Dividends 

(P) 

FIRST CASTLE 

Profits E*ndnf* 

pre-tax 

(Cm) (p) 

Dividends 

<P> 

1985 110 17.1 

1984 155 15.9 

1989 94 1&4 

85 

84) 

75 

1985 “ 

1984 ra 

1983 1-74 

1054 

S5S 

Lt* 

1.79 

Share price 

1985-1984 182p-247p 
yesterday 247p, up 2p 

Market capitalisation £171. 9m 

Last rights: April 1985 £20Jm 


Share price 

198S-1984 8Sp-184p 
yesterday 174p. down 2p 

Market capitalisation £*4.9frn 

Last rights: February 1985 Cfalm 



(36 per cent of sales and half Castle of most interest are the ■* manage memus ran ^ 

Manchester meeting today, First of profits in 1984), ceramic (14 avionics, nucleonic, defence and of two centres pbuot 

Castle shareholders are being per cent and 13 per cent), electronic component distribu- operates ' “ cnwdSvth? 

offered the choice of a stake in thermic (27 per cent and 16 per tion activities (which togmher h«tion ^ 1 JJ* . ^tbehea* 

a well run medium-sfaed business cent) and lubricants <17 per aocount for about wMhir^ of Signers for Mr'john Harris, the 

group’s highly regarded manag- 


that would dearly like to get 
more specialist electronics on 
board. 

The alternative — if there is 
no agreement — is to stay with 
a fleetfooted entrepreneurial 
management that will switch the 
group’s direction as It sees the 
profit wind blowing. 

Until a major shakeup was 


cent and 19 per cent) plus a 
small electronics division (5 per 
cent and 2 per cent). 

Overseas sales account for 

Is stiff" choired, by the mercurial 

group total with the Pacific rim. w v^di» roimM- fwho once ran 


turnover); the domestic appli- 
ances. computer-related activities 
(including monitor screens) 
appear to be of less interest. 

First Castle was founded, and 


Mr Leslie Connor (who once ran 
the King Connor chain of betting 
abops in Merseyside) in the mid- 
1970s out of the rump of a 


designated as the key area for 
expansion. 

( _ The analysts see the group as 

begun to”l»^Morgan "crucible well-run although most confess quoted plastic foam business, 
was seen as the epttomy of a that it is hard to get to grips in 1978 the company made pre- 
traditional smoke stack company wi* understanding its products tax profits Of £50,000. adopted 

one of its to fame was — lts a bit of a boffins’ com- the name First Castle Securities 

ownership of the tallest chimney P® 0 ?. 8aid QT ^ broker. «sd moved into the music and 

in London. According to Dr Bruce Farmer musical instruments business. 

In the 1970s, the run down the group pursues a “ small is Hunts Pianos r em ains part Of tne 
of the UK steel and engineering beautiful n strategy, aiming to group. 

industries, the group's main keep the size of subsidiaries down Two Steam later Mr Connor 
customers, saw margin* slashed (the present average is 350 bought BRM Electronics, the 

employees) and management de- work of which centred on the 
centralised — the Windsor head aircraft industry, civil and mili 


while acquisition and start-up 
profit 


costs held back overseas’ 
contributions. 

Redundancies and plant 
closures followed as Crucible 
shifted away from heavy indus- 
trial consumables at home. There 
was also a diversification into 
industrial lubricants l especially 
those for the metal cutting 
market) in the UK and the US. 

Until 1983, Crucible struggled 
(pre-tax profits hit a low for the 
past decade of £5m in 1982) with 
the costs of making this shift 

Management changes, made by 
agreement rather than the re- 
sults of a power struggle, fol- 
lowed and Dr Brace Farmer, the 
preseat group managing director, 
was headhunted from Associated 


office employs only 30 people. 

Corporate goals include the 
doubling of pre-tax profits every 
three yoart a target which 
should be met in 1986 but which 
could prove a struggle thereafter 
unless Crucible expands signifi- 
cantly and does so without taking 
its debt up to high levels. 

It is here that the attraction 
of most of First Castle to Cru- 
cible becomes apparent. For the 
bidder wishes to build up its own 
fledgling electronics division 
(which Is seen as a key growth 
area but presently too small and 
abort of products — sales were 
film in 1984). 

Of the two Crucible elec- 


-taxy. By 1980 this wing of activi- 
ties bad grown to overshadow 
the trading end renovating of 
second-hand pianos and the name 
was changed to its present form. 

Subsequently, the electronics' 
industry procurement company 
Fleetworld (which has close 
trading links to Olivetti) was 
added, as was a plastics moulding 
company and three years ago 
Centrtmic Holdings, a Surrey- 
based electronics and nuclear 
products manufacturer. 

It is Centronics which has 
developed the group’s best 
known product, the small arms 


ins director. . 

The nub of the argument be- 
tween the two companies cen- 
tres on price and what has 
become the related issue of 
management philosophy. Cru- 
cible claims that the low to negli- 
gible tax rates achieved by the 
defence electronics company to 
date are “ unmaintainable “'and/ 
or inconsistent with growth as an 
electronics company argues the 
bidder. . . 

The target's low tax rates have 
been achieved by some well 
timed Industrial property acqui- 
sitions (mostly in enterprise 
zones) to which are attached 
substantial tax allowances. 

In the last year a sum equiva- 
lent to over half the proceeds of 
FOE’S £5.1m 1985 rights Issue has 
been used to buy industrial build- 
ings as part of these tax plan- 
ning schemes. 

The raw over taxation has 
cryst allied out into a clash over 
management styles. Crucible, 
while ful of praise for the way 
Leslie Connor brad transformed 
a- piano company into an elec- 
tronics group, clearly feels that 
the next phase in FCfTs develop- 
ment requires something other 
than an entrepreneurial aproacb. 

Lost November in the course 
of " friendly talks * with Dr 


weapons simulators — SAWES — Farmer, Mr Conor put the right 


Engineering. Mr Graham Swet- tronic companies, one is strongly 
man became finance director and defence oriented while tile 
Sir James Spooner became chair- other concentrates on precision 
man of the board. metal parts for the electronics 

The emphasis is now on components industry, 
materials technology — cartoon. So the areas within First 


used by armies as a realistic 
but inexpensive war games/t rain- 
ing tool. 

The group’s most recent acqui- 
sition was that of the US geiger 
counter company TGM in Sep- 
tember. 


price for a favourable recom- 
mendation. to his board at £2 a 
share — this was done in 
response to a verbal suggestion 
of l30p from Crucible. 

Most of that gap has now been 
bridged by the share offer. 


NOTICE OF REDEMPTION 
To the Holders of 

SYBRON OVERSEAS CAPITAL N.Y. 

8% Guaranteed Sinking Fund Debentures Due March 1, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provwiooa of Article Three of the 
Indenture dated as of March 1, 1972 providing for the above Debentures, $1 ] 2Q3/)QQ principal 
am oun t of said Debentures have here selected for redemption on March 1, 1986, through 
operation of the Sinking Fund at the redemption price of 100% of the principal amount thereof, 
together with accrued interest, thereon, to said date, each in the denomination oi $ 1,000 bearing 
serial numbers as follows: 


UK ECONOMIC INDICATORS 


1 factoring 
1 retail sal 

output 

(1980= 

100); engineering orders (1980= 

=100); 

es -volume (1980=100): 

retail sales value (1980= 

=100); 

1 registered unemployment (excluding 

1 unfilled vacancies (000s). All seasonally 

school 

adjusted. 
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Eng. 

Retail 

Retail 

Uoem- 


1984 

: : 

prod. 

output 
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112J 

1610 
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108.6 

103.4 
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160.7 
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90 
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3.175 

1639 
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108.1 

104.1 

95 
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September 
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97 
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3473 
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November 

110.7 

105.4 
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OUTPUT — By market sector; consumer goods. Investment goods, j I 
intermediate goods (materials and fuels) ; engineering output, j 1 

1 metal manufacture, textiles, leather and 
f housing starts (000s, monthly average). 
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1049 
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165 

1 EXTERNAL TRADE — Indices of 

export 

and import volume 1 1 

1 (1980=100); viable balance; current balance (£m); oil balance II 

| (£m>; terms of trade (1980=100); 

excluding reserves. 



Export Import 
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Current 

Oil 

Terms 

Resv. j 

1984 

4th qtr. 

1985 

volume volume balance 

balance balance 

trade US$bn* 1 j 

119.7 
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96.6 
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0 
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1015 

1651 
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1185 
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+288 
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120.7 
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1554 


FINANCIAL — Money supply MO, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate); building societies’ net inflow; HP, new credit: all 
seasonally adjusted. Clearing Book base rate (end period). 
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55 
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45 
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17.7 
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5.7 
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4.4 
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2.4 
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14 
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3425 

1150 

15 

249 
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18.7 

796 

1447 
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39 
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2.7 

294 

145 
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INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100) ; retail prices and food prices (1974=100); FT 

vafn 


commodity index (July 1352=100); trade weighted 
sterling (1375=100). 
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3355 
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3789 

337.4 

December 
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3789 
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• Not seasonally adjusted. 
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Williamson Tea Holdings pic 

Chairman's Additional Remarks 

Addressing the Annual General Meeting of Williamson. Ten Holdings pie, 
the Chairman, Mr R. B. Magor, soid- 


The Accounts have been in your bands for the 
statutory period and before I propose their 
adoption I should like firstly to refer to certain 
ropresen cations which have been made to. us con- 
cerning the quantum -of -che'diWdeiid. 

In my Chairman’s Report two years ago l pointed 
out that in order to pay its dividend and resultant 
-Advance Corporation Tax the Company is de- 
pendent on the receipt of dividends from the 
Overseas subsidiaries and its small income now 
generated in the U.K. Last year the Report of 
the Directors stated “ the Company’s policy 
continues that dividends paid should be financed 
by dividends received from its subsidiaries." This 
remains our overall policy. 

However in considering the appropriate dividend 
this year the Board were mindful of the fact that 
although die Group had made record profits in 
1984/85, it appeared at the time of announcing 
the results that the tea industry was facing a 
near collapse in prices. In this situation, therefore, 
we considered it right to use part of the dividend 
received from subsidiaries to build up the reserve* 
of the parent company so that If the current 
year’s profits are substantially reduced, as fore- 
shadowed in my Chairman’s sacement. we should 
still be in a position to pay a dividend Of 20%. 

I should perhaps again remind shareholders that 
our ability to pay dividends is governed not only 
by the trading profits of our subsidiaries, which 
fluctuate substantially from year to year, but also 
by obtaining die remittances from India and Kenya 
which are subject to Exchange Control Regulations. 
The Board therefore believe It prudent to follow 
a conservative approach to the distribution of 
dividends received from overseas subsidiaries so 
as to avoid undue fluctuatiorts in the annual dividend 
payments to our shareholders. They believe such 
a policy to be in the best interests of the majority 
of our shareholders. 

Be that as ft may, f should like to assure share- 
holders that if the market improves substantially 
we would be prepared to consider the payment 
of an Interim Dividend, but ! must stress that 
this would not necessarily guarantee this would 
indicate chat die 20% paid for the last two years* 
distribution would be exceeded. 

Turning to crop prospects, our crop for the first 
six months of our financial year to 31st December 
was 16,794,042 kgs. which shows an Increase of 
713357 kgs over the corresponding period last 
year. 

The Assam and Kenya crops to be made to the 
end of June will be entirely dependent on the 
climatic conditions existing there and are impossible 
to forecast. 


Since the end of November the all Assam average 
price in London has declined by about 4 pence 
per kilo, whereas prices for the company's teas 
have held up well, wldi those for Kenya’s and 
Tanzania's advancing by several pence. As usual 
it is extremely difficult to forecast future trends 
but there are indications that the increased pro- 
duction In I98S is being reasonably well absorbed 
and as an example one can quote the London 
all Tea Auction Average which, at the end of 
November was 120.65 pence per kilo and last 
week was 13131 pence. Maybe, therefore, we 
have seen the bottom of the market with the 
possibility of prices firming up in coming months, 
always provided World Crop increases on the scale 
of those in 1985 are not repeated in 1986. 

As far as our Engineering interests are concerned 
our subsidiary in Accrington is doing better. The 
Company is working double shifts, has a full 
order book and is actively engaged in expanding 
and I hope that in the years to come Stuart 
Engineering will make a significant contribution 
to our income in the U.K.. from which to fund 
our dividends. 

With regard to our investment in the Kapchorua 
Tea Co. Ltd. shareholders will have read the 
statement in the Annual Report that the official 
consents which It had previously been thought 
would have been received were not received at 
the dme of publication and this is still the cast. 
We are hopeful that this matter will be brought 
to a satisfactory conclusion. 

This meeting is being followed by Special Meetings 
of the Ordinary and Preference shareholders to 
change the name of the Company and adopt an 
appropriate Article allowing the reconstruction. 
Some of you may know chat George Williamson 
& Co umiced have bought Preference Shares on 
tne market, which are now quoted at £! each. 

SfJZESZ t r 4 th 'fa i, w thM w <,n# Ur * c Preference 
Shareholder had said that he would vote against 

the scheme as there was nothing in it for 
Preference shareholders. George Williamson 

i er ^° r L bo “* ht him out at P»r and it was 
considered that, one shareholder having been 
bought out at par, it was only fair to offer the 

- ever 7°. ne * nd this offer will stay 
open for the nine being. 1 

l hope that our ordinary shareholders believe 
what our directors have raid that adoption 3 
this scheme is in their best interests. 

Once again I take pleasure in having this oppor- 
tunity to express our gratitude to & JESS? 

Agen “- **■■■*■•«.■ Staff and Labour 
both overseas and in Accrington for their 
m producing such satisfactory result! " ” 

The report and accounts were adopted. 


LAURA ASHLEY HOLDINGS pic 

Notice is hereby given of the appointment 
of Barclays Bank PLC as Registrar Correspondence nsmW 
the share register and documents for registration should S 
in future be sent to the address below. 


P S PHILL IP S FCA COMPANY SECRETARY 


Barclays Bank PLC 

Registration and New Issues Department 
RadbrokeHall 

Knutsford, Cheshire, WA16 9EU. ' 
Telephone 0365 3888. 


BARCLAYS 
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Allied Textile shares 

£6.4m profit 



THE ENLARGED manufacture 
ing, processing and distribution 
group Allied Textile Companies 
has agueved a pre-tax profit of 
£6-39m for the jear ended 
September 30 1935 and is paying 
a final dividend of 9p for a 
year's total of 13p net, against 
12.5p forecast. 

Figures include Mayfield Hold- 
ings which was acquired last 
June in consideration for 
and shares. Adjusting 1983-34’s 
profits . to a merged basis they 
came to £5-44m and the dividend, 
after a scrip issue, was yj?4p. 

With this year's final dividend 
the ■ directors are to make a 
1-for-l'- scrip issue. 

City analysts were expecting 
this year’s profit to be in the 
£6m-£B-5m range. The shares 
gained 28p aa the day to close 

at 448p. 

Mayfield's business covers the 
weaving, dyeing and finishing of 
lightweight fabrics, the manufac- 
ture of pile fabrics particularly 
for the transportation industry. 


and the production of toilet bags 
and other items for 'departmental 
and chain stares. 

Combined turnover for the 
year moved up from £51.25 m to 
£54. 63m. After tax £2. 11m 
C£2.1gm) the net profit came to 
£4L28m (£3.26m> for earnings per 
share of 39.3p (30p). Additlon- 
ally, there are extraordinary 
debits of £475.000 (£230,000. 

less credit £398,000). 

Salient features of the 1933-84 
results of Allied Amalies only 
were a pre-tax profit of £4Jl?zn 
from sates of £3 1 -96m. a net 
profit of £2L59m gave earnings of 

• comment 

Allied Textile Companies’ 32 per 
cent earnings growth gives few 
grounds for complaint from 
shareholders who resisted LMFs 
bid overtures last spring. The 
increase is in no small part due 
to ATC's takeover of Mayfield, 
which has contributed £JL9xn to 
the pre-tax figure. Even without 


it the core businesses would have 
shown an 8 per cent profits 
increase — a creditable perform- 
ance In the light of the previous 
year's 42 per cent advance, 
regarded by some as unsustain- 
able. The group is continuing 
with its policy of weeding out the 
less profitable parts of Its busi- 
nesses and developing non-tradi 
tiona! activities such as the 
manufacture of fabrics for car, 
train and aircraft seat covers and 
filament yarn for protective 
clothing. This year should take 
it beyond £7m pre-tax, putting 
the shares, up 28p at 448p., on a 
prospective p/e ratio of under 11 
after a 37 per cent tax charge. 
At that price the shares con- 
tinue to underrate ATC’s 
strengths: with £22. 4m in cash 
and unrealised investments at the 
year-end, equivalent to 206p a 
share, the group is well placed 
to pursue its development into 
new product areas and further 
growth through acquisition. 


Zetters wins at bingo 
with 30% profits rise 


CONTINUED growth in the 
results of its bingo clubs enabled 
Zetters Group, the football pools 
operator, to- lift pre-tax profits 
almost 30 per cent in the six 
months to September 30, 1985. 

The profits rose from £801,000 
to £778,000 on turnover up 8-25 
per cent from £ 12.05m to 
£13D4m. This included a 
26.85 per cent rise in turnover 
on bingo from £3 28m to £3 83m 
but only a 5.03 per cent rise on 


football pools from £8.77m to 
19.21m. 

The interim dividend is 1.25p. 
up from lp In 1984. Earnings 
per share were 7JSp against 
4-77p. 

The company said the results 
were satisfactory and as ex- 
pected, were largely due to 
the growth in bingo results. It 
expects a satisfactory result for 
the remaining six months. 



BOARD MEETINGS 


O' 

*• -» 

TODAY 

Interims:. STS. Clogau Gold Mines. 
Robert M. Douglas. M.L. Holdings. 
Mayfair and City Properties. Neepsend. 
Oceana Consolidated, Paarfoss. Raglan 
Property Trust. Wiggins. Wtntrusu 
Fouls: Aryy/e Trust, Associated 
Fisheries, Domino Printing Sciences. 

FUTURE OATES 
Interims — 

Coronation Syndicate 

... Alter 12 
- Feb 28 

, , 


... Feb 11 

■ v 

Twaefonusln Utd. Collieries 

Finals — 

Burma tax 

... Mar 12 

.. Feb 11 

■ c. 

Rank Organisation. Spates Television, 
Sycamore. Talbex. Warner Eaters. 

Queetsi 

Throgmorton Trust 

.. Feb 7 
... . Feb 7 
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NOTICE OF REDEMPTION Of CERTAIN NOTES OF 

CONTINENTAL ILLINOIS 
' OVERSEAS FINANCE CORPORATION, N.V. 

Dutgnih-d-lMV* Guaranteed Note* Doe Mirth 1, 1967* 

NOTICE IS HEREBY GIVEN thal Continental IIEnos Overseas Finance Corpora bon. NV. a 
Nethrrtand* Antilles Corp ora tion (the “Company~J and a whoUvwrwcl tubmdar)- ol Cbtv 
tnvnl al Mmols Coipntatmn, a Delaware Corporation, ha* elected to tMertn and will redeem all. 
of rhe outstanding »V» Guaranteed Notes dutMard* l )5W{(1» *1S*» Guaranteed Note*-) 
o( the Company as luilows- 
>. The Redempiaxt Date a Match 1,1406 

2. The Redemption Price c- 1U11 ot lhe principal amount of Ihe 15Fi% Guaranteed Notes; 

J All MiheTWrtF Guaranteed Notes will be redeemed; 

4. On (he Redemption Date, the Redemption Price of SI .010 plus accrued interest ftwn Maith 1 , 
l-JSS to March l, !•«* of S1ST.M will become due and povabfe for each SCOW taee amount of 
Ihe IS'* 1 * Guaranteed Noire and interest thereon shall erase to accrue on end after the 
fvcdtmfHwn Date, 

5. Tire 1 S*i% Guaianleed Notes mav be surrendered, with all coopom maturing after die 

Redemption Date atlachrd. lor payment at. . .. 

. a. Continental Bank lraanahonal, 53) Madocn Avenue. New TfoA. NY 1UB2 
N -b. Craitinmiad Mmoas&ttanal &mk and Thai Company of Chicago, Corporate Bus! Op- 
ei'aUOns. Ihrii.Ftoot 3u North LoSa&u Street, Chicago, U.bM#7 
' c Commenial IBiitots Nahonal Baric and Triisl Company of Chicago. Bocfenheftner Land- 
urassc 24. MJUO Frankfurt Main. Germany 

d. Continental [Dinois National Bank and Ttusf Company of Chicago, Continental Bank 
House, ibJQoeen Victoria Street, London EC4V40S 

e. CjnUnental BankSA/NY. Rue De U»227. UHO Brussels. Beighun 

J. Continental Illinois National Bank and Trust Company of Chicago, ID Avenue Montaigne, 
Pari* 7K«. France 

b Amsindam-Roticntam Bank N.V., 1 teteirgracht 995. Amsterdam 1017 CE, P.O. Boa 30, 
The Netherlands 

h. Banquc Genriale de Lovernhcnnj'.S A , 14 Rue AMrmgrn. LmiCmbcmig 

i. State Street Bank, Bahnhoistasw IB, P.O. Don 5051, 8002 Zurich, Switzerland 

Continental IBiaais National Bank 
and TruU Company of Chicago, Fatal Agent 

Ctatnl (nmwry-9. fftitf 


Home Farm 
boosts profits 
by 73% 

Satisfactory trading 
enabled Home Farm Products 
to lift its pre-tax profit by 
73 per cent in the half-year to 
November 30 1985, from £387,000 
to £609,000. 

The directors report that 
trading continued satisfactorily 
up to Christmas, but has fallen 
away a little since. For the year 
ended June 1 1985 the group 
made £303,000. 

In their annual statement last 
October they said they were 
looking for “a pleasing increase" 
in profit for the first six months. 
Bat they also warned that the 
group could have a poor period 
and that might happen in the 
second, half. They are bolding 
the Interim dividend at L15p 
net per share. 

For the half-year, turnover of 
the group rose from £13.B2m to 
£14.7X0, or by 5.6 per cent Its 
main activities are concerned 
with the production of pork and 
pork products and other con- 
venience foods. 

Tax took £262.000 (£171.000) 
to leave earnings per share at 
8.7p (4.7p). 

An EGU is called for Feb- 
ruary 19 to consider the intro- 
duction of an executive share 
option scheme. 


YEARLING BONDS totalling 
£2J>m at 121 per cent redeem- 
able on February 4. 1987, have 
been issued by the following 
local authorities. St Helens 
Metropolitan • Borough* Council 
jnf.Omi Swansea (City of)* £0-5m; 
West Yorkshire Metropolitan 
County Council £0-5tn; Bedford- 
shire County Council £0Jm. 


TOPFORM 

COMPUTER LISTING PAPER 
It" x 14i” IPT M/R @ 
£3.95 per 1,900 + VAT 
D.W. LTD 01-205 4292 

rates: 2*7725 DWLTD 6 
Tnd* anquirtos welcomed 


JOINT COMPANY ANNOUNCEMENT 

FREE STATE GEBBLB HINES LIMITED 

(Registration No. 05/26324/06) 

PRESIDENT BRAND GOLD HIRING COMPANY UHITER 

(Registration No. 05 / 32680 / 06 ) 

PRESIDENT STEYR SOLS MIRIRfi C0HPARY UNITED 

(Registration No. 05/2821 0/06) 

WESTERS HOLDllfiS LIMITED 

(Registration No. 05/09266/06) 

WELKQH GOLD HIRING COMPANY LIMITED 

(Registration No. 05/24464/06) 

(all of which are incorporated In the Republic of South Africa) 

FORMS OF ELECTION 

Member* are referred to the Joint Company announcement dated January 29, 1986 which 
appeared in the press, copies of which are being potted to members. 

Members wishing to exercise the tender option* set out In th document lent to member* 
on January 6, 1986 are reminded that they must do so on or before I6h00 on January 31, 
19B6 as set out in the Schemes of Arrangement contained in that document. However, in 
the light of representations received, the Companies have agreed that, notwithstanding the 
fact that such elections are stated on the Forms of Bection/Surrender to be irrevocable, 
members may withdraw their election at any time on or before Fsbraury 14. 19B4. Such 
notice should be In writing (for which purpose a certified telex will be acceptable) addressed 
to Consolidated Share Registrars in Johannesburg or Hill Samuel Registrars in London to 
be received not later than !6h00 on February 14. 1986. f"Z7) 

Johannesburg ISuLSuLS 

January 30, 1986 ' 


Da ejan Holdin gs 

INTERIM STATEMENT 

Unaudited results for the half year ended 
30th September 1 985 


Rent and Service Charges 
less Property Outgoings 

Surplus on Sales of Properties 
and Other Income 

Financing Charges 
and Other Expenses 

Group Profit before Tax 

Taxation 

Minority Interests 


6 months 

6 months ' 

to 30.9.85 

to 30.9.84 

COOO 

STOOD 

3,926 

3,456 ' 

5,603 

5,456 

9,529 

8,912 

2,744 

2,636 

7,385 

6, 276 

3,000 

2,600 

(6) 

73. 

£4,379 

- £3,689 

26.87p 

22.64p 


Earnings Per Share 

An Interim Dividend of 5.0p per share 11985- 5-0p) wffl be 
paid on 20th March 1 986 to shareholders registered on 20th 
February 1 986. This dividend will absorb £81 5,000 (1 985 - 
£81 5,000). 

Present indications are thQf Group, profits before tax for fhe M. 

year ending 37 sf March 7 986 will be not less than these of the 
previous year. 


NOTICE TO HOLDERS OF 

BEST DENK1C0., LTD. 

(Kabuahikl Kakfaa Brel DenU) 

5% Per Cent Convertible 
Bonds Due 1997 

Pursuant to Clause 7(B) and (C)of 
the TVust Deed dated 24th March, 
1982 under which the above Bonds 
were issued, notice is hereby given 
as follows; 

1. On December 17, 1985, the 
Board of Di rectors of the Company 
resolved to make a free distribution 
of shares of its Common Stock to 
shareholders of record as of 
February 28. 1986. in Japan, at 
the rate of 0.3 new store for each 
share held. 

3. Accordingly, the conversion 
price at which tne above Bonds 
may be converted into shares of 
Common Stock of the Company 
will be adjusted effective March 1, 
1986. Japan time. The conversion 
price in effect prior to such adjust- 
ment is Yen 1.036.50 per share of 
Common Stock, and the adjusted 
conversion price (taking into 
account the adjustment of Yen 
0,10 by reason of the previous 
issuance of the Company's Con- 
vertible Bonds in Japan, on May 
29, 1985. with the conversion price 
less than current market price) 
will be Yen 797J10 per share of 
Common Stock. 

BEST DEWUCO-r LTD. 

By: The Bank of Tbkyo 
TVust Company 
asTrwAe* 

Dated; January 30, 1986 


Chancery Securities 
ahead and set for 
substantial growth 


Chancery Securities, the 
London-based licensed deposit 
taker and dealer in securities 
which came to the U5M last 
month, is currently trading well 
is Use with the directors' 
expectations. 

They say demand for advances 
Is continuing to increase and that 
the company is now able to par- 
ticipate to a greater extent in 
syndicated and other advances. 

The six months to September 
30 1985 saw the company’s profits 
rise from £286,000 to £405,000 at 
the pre-tax level after taking 
account of a £75,000 rise in 
a dminis tr at ion expenses to 
£407,000. 

In the prospectus the directors 
said they were looking for full- 
year profits of £Llm and added 
that they intended to pay a final 
dividend of 09p. 

Turnover for the half-year 
amounted to £L22m (£7. 74m) 
with the cost of sales at £412,000 
(£7.l2n». The comparative 
figures Included transactions in 
commodities. 


The interim report points our 
that in the current year no com- 
modity trading has taken place 
and none is expected to occur 
in the future. If commodity 
trading is excluded comparative 
turnover would have amounted 
to £905,000 and cost of sales 
£326,000. 

The report also points out that 
group profits historically are not 
accrued evenly over an account- 
ing period and accordingly, the 
results for the first six months 
should not be regarded as indica* } 
tive of the full-year figures. 

However, the profits for the 
opening half were as anticipated 
by the directors when formulat- 
ing the forecast of not less than 
Il.lm made in the prospectus. 

The company’s larger capital 
base and the resultant additional 
capacity achieved by arranging 
further credit lines well In 
advance of the next financial 
year enables the directors to 
anticipate substantial growth 
beyond the current year.. 


Notice of Redemption 

Continental Telephone International 
Finance Corporation 

5UR Guaranteed Convertible Debentures Due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of rhe Indenture dated as of 
March 1, 1968 under which the above described Debentures were issued. Citibank, NA., as 
Trustee, has drawn by lot, for redemption on March I, 1986. through the operation of the 
sinking fund provided' for in said Indenture. 531 7,000 principal amount of Debentures of the 
said issue of tne following distinctive numbers* 

COLTON DEBENTURES OF 11,000. PRtNCIPAI. AMOl NT OUTSTANDING 


Kewill rises 28% ai 
planning acquisitions 


KewOl Systems, which joined 
the unlisted securities market in 
September, raised pre-tax profits 
by 28 per cent from an adjusted 
£222.000 to £285,000 in the six 
months to September 30 1985. 

Turnover of the company — 
engaged In the design and' mar- 
keting of computer-based produc- 
tion control systems— showed a 
51 Increase from £L28m to 
£L94m. 

The directors say trading in 
the computer systems market has 
recently become more difficult, 
but the company is well estab- 
lished in its markets and they 
are confident of reporting an- 
other successful year’s trading. 

The directors reveal that the 
group has held preliminary dis- 
cussions with a number of com- 
puter systems houses, with a 
view to making acquisitions. 

They say adverse conditions 
for the Industry generally may 
provide significant opportunities 


for the company in this area, 
given the financial resources 
available following the 1885 
share placing. 

The company sold its interest 
in its associate. Freight Software 
Systems, in March, 1885, and 
comparative figures have been 
adjusted to exclude the effect of 
this former offshoot 

Tax charge was 015.000 
(£103.000). There were also extra- 
ordinary debits of £52,000 (£2.000 
credits) representing the write- 
off of goodwill arising on con- 
solidation, following the acquisi- 
tion of a further 13.44 per cent 
of the equity of Programming 
and Software Implementation in 
September. 

There is no interim dividend, 
but the directors intend to 
recommend a final. 

The company is continuing to 
invest in research and develop- 
ment of the existing Micro ss 
modules. 
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The Debentures specified above arc to be redeemed for ihe said sinking fund at the office of die 
Tnratee, 111 W«H Street, in the Borough of Manhattan, The City of New Yotk. 5tete of New 'Ytark, 
the main offices of Citibank in Amsterdam, London, Paris, Frankfurt.' A lain, Milan or Brussels or 
at the office of Kr edict bank SA. Luxembourgcoisc in Luxembourg, as the Company's paying 
agents, and will become due and payable on March 1, 1986. at the redemption price of 100 
percent of tbe principal amount thereof plus accrued interest on said principal amount to such 
date. On and alter such date, interest on the said Debentures will cease to accrue. 

The sad Debentures should be presmred arai surrendered at the offices set (onh in the preceding 
paragraph on the said date with all interest coupons maturing subsequent tc* the redemption date. 
Coupons maturing on March 1, 1986 should be detached and presented lor pjvnwnt in the 
usual maimer. 

Pursuant to tbe Indenture, the last day upon which conversion rights mav be exercised on 
the Debentures or portions thereof called for redemption is up to the close ot business on 
March 1, 1986. The present conversion price of the Debentures is $2.4.71 per share ol Common 
Stock of the Company. Debentures or portions thereof to be convened are to be surrendered 
to Citibank, NjL. Cotporanr Trust Services, 5th Floor, 1 1 1 Wall Street, New York, N.Y. 10 Qh 3, 
tbe agency of the Company for such purpose. 

For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK. N.A., 
Trustee 

January 30, 1986 


NOTICE 


Withholding of 20% of gross redemption proceeds may he required by the Interest and 
Dividend Tax Compliance Act of 1983 unless the Paying Agent has the comet identification 
number (social security or employer identification number) of the Payee. Please furnish a properly* 
completed Form W-9 or equivalent when presenting your securities. 



Ayear of growth from 
every sector of the Group 

1985 was another record year for sales and profits. Sales were 9% ahead 
at £3, 095m and trading profits 7% up at £13Llm. Profit before tax, 
held back by higher interest charges, improved to £109.7 m. 

Both tobacco and non-tobacco shared in the growth. Trading profit; 
before adjustments ,* rose by 8% for tobacco and 14% for non-tobacco, 
with every sector recording a gain. Over the past four years 
the growth of non-tobacco profits has been 120%. 


Uiuuy Ul AXC3UU3 1U1 yc«u cuucu w 

A/CtCXUUCJT, J17C 

1965 

u ^uuduui 

1984 


£ million 

£ million 

Group Sales 

3,095.0 

2,839.1 

Group Trading Profit 

131.1 

122.2 

Interest Charges 

(2M) 

(14-0) 

Group Profit (before Taxation) 

109.7 

108.2 


’'adjustments include exc/umge differences and. unrealised pit^us. 


T ofet ficp 

Sales of Gallaher cigarettes in die UK were up by 1% in a reduced 
total market. This increase in volume and maiket share reflected the 
continued strength of Benson and Hedges Special Ftltei; Silk Cut^ 
Kenntas and Berkeley Exports continued to develop wdl, with 
Silk Cut as die major seller 

UK sales of Gallaher cigars also increased in volume and market 
share, with Hamlet further consolidating its dominant position in the 
maiket Moreover; in the two depressed sectors of pipe and 
xoll-yourown tobacco, Gallaher increased maiket share with sound 
performances from Clan, Mellow Virginia, Old Holbom and Samson. 
The combined overseas tobacco companies produced better results 

mainly due to a strong recovery by Niemeyet 


Overall results for the year were slighdy ahead, with the UK showing 
only a small reduction despite the turbulent maiket conditions. The . 
Italian and Spanish companies had excellent results.- . 


Distribution 


Profits rose by 11% to £73m. Saunders Valve moved strongly ahead, 
and our Italian subsidiary, HP, also progressed Mono Pumps was a 
little down as a result of the UK coal miners’ strike, economic and 
drought problems in Africa and reotganisation costs: 


Particularly strong results from Forbuoys were responsible for a 10% 
rise in divisional profits to £10m> 

Office Products 

Overall, good progress was made by the Ofrex Group. Rexel, the 
largest operating company, had an excellent yeai; and the group results 
would have been much better but for a poor performance in Australia. 

Housewares 

The Prestige Group achieved record profits before tax in its first full 
year with Gaflahec Exports did particularly well but conversion of 
overseas profits was affected by the stronger pound 

Outlook for 1986 

A strong base has been built from which fester 
growth can be expected, always provided that 
taxation of tobacco products in the UK" is not 
raised unreasonably. 


S.GL CAMERON, CHAIRMAN 


Gallaher Limited, 65 Kingsway, London WC2B 6TG. Tel: 01-242 1290. Telex: 25505. 


/ * • 
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UK COMPANY NEWS 


Gallaher held back by interest 
charges after record trading 


Greenwich Resources prepares 
for full production in Sudan 


DESPITE RECORD sales and 
trading profits, higher Interest 
charges resulted Is the pre-tar 
result of Gallah er emerging just 
ahead at fl09.7m, against 
£108 -2m, for 1985. 

The group, which is not 
quoted. Is involved in tobacco, 
optics, pumps and valves, retail- 
ing and wholesaling, office pro* 
ducts and housewares. Its 
ultimate holding company is 
American Brands of the US. 

Total sales moved ahead by 
9 per cent to £3.Zhn (£2_84bn), 
and generated a 7 per cent 
increase in trading profits of 
£131.1zn (£1 22.2m). From this 
interest took £2L4m (£14m). 


Both tobacco and non-tobacco 
diazed in the 1985 growth, with 
tobacco trading profits 8 per 
cent ahead ana non-tobacco 
14 per cent up 

Totol tobacco sales improved 
to £&27bn (£2.09bn), giving 
profits of £90 An (£83 .5m). In 
the UK, Gallaher cigarette sales 
rose by 1 per cent in a reduced 
total market. Export* continued 
to develop, the chairman says, 
with SHk Cut the mala seller. 

In the optical sector profits 
were slightly ahead at £14£m 
(£X4o) on turnover of fll0.1ui 

(£97.7m) while engineering 
profits rose to £7JSm (£6.6m) on 
lower turnover of £1 04.7m 


Distribution Improved to £10m 
(£9 Am) due to particularly 
strong results from Forbuoys. 
Turnover was £6lSAm (£576. lm). 

Results for Die office products 
division would have been better 
bat for a poor performance in 
Australia. Nevertheless profits 
here were up from £49m to 
£S.lm on turnover ahead by 
£4.6m to £79. 3m. 

Hoasewares achieved profits 
of £7.4m on turnover of £67 Jm. 
Tbe 1984 result of £4.lm and 
£4d3m respectively is for seven 

months only following the 

acquisition of Prestige Group is 

May 1984. 


BY KENNE1H KARSTON, MINING EDITOR 


Greenwich Resources, which is 
preparing to go to full produc- 
tion at its Gebeit gold venture 
in the Sudan, reports an operat- 
ing loss for the year to Septem- 
ber 30 1985 of £406,946 against 
a loss of £426457 in 1984. 

The net loss is £572,799 
against a net loss of £L42m. This 
is after reductions in interest 
receivable, mineral property cost 
write-offs and exploration spend- 
ing. Write-offs in the past year 
included exploration in the UK, 


the Sudan and North America. 

The Gebeit gold venture re- 
mains the mainstay of opera- 
tions, but only the relatively low 
grade ore from the Y lode is 
being processed. This will con- 
tinue until about June when an 
efforts will be directed to pre- 
paring the mine for extraction of 
the Wadi lode. 

Financing for the required 
new processing plant will be via 
a £29rp loan from the European 
Investment Bank to the Sudan- 





Gold mining companies administered 
by Anglo American Corporation 


Alt companies are incorporated in the Republic of South Africa 


Orange Free State 


WESTERN HOLDINGS 

Western Holdings Limited 
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Reports of the Directors for the 
quarter ended December 31 1985 


FREE STATE GEDULD — continued 
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PRESIDENT STEYN 

President Steyn Gold Wring Company Limited- 
RegWraflon No. 05/2821 CK>6 

and te wholly-owned suhsifiary.VkieoMWng Company Limited - 
Registration No. 76/02021706 
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WELKOM GOLD MINING COMPANY LIMITED 

The attsnffion of shareholders is drected toflie report dt 
WESTERN HOLDINGS LIMITED 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

NOTE 

1. DEVELOPMENT 

Ds«iopmert values represent actual results of sampling, no 
allowance s having been made for adjustments necessary in 
estimating ore reserves. 

LONDON OFFICES: 48 EOLBORN VIADUCT, EC1P 1AJ 


ese Government which is Green- 
wich's partner In the Gebeit 
project 

Meanwhile, the company is 
negotiating for gold and diamond 
prospects in Venezuela, and has 
readied agreement on a joint 
venture to explore and develop 
diamond deposits in the Uoraco 
area. 

A joint gold exploration ven- 
ture with the Egyptian govern- 
ment has also been agreed. Thi* 
is awaiting parliamentary appro- 
val. 


new ura business 


Record year for 
GRE as new 
premiums rise 54% 


A record year for new We and 
pensions business in 1985 Is 
reported by G uardi a n Royal 
Exchang e Assurance, with total 
new business p rem i um s world- 
wide increasing by more than 
half from £204m to £3l5m. 

Single premium business rose 
by almost three-quarters from 
£1 43.6m to £247.&m, while new 
annual premiums moved up by 
more t n**» 10 per cent from 
£80 An to £67 Jm. 

On its UK business, GRE bene- 
fited from the pre-Budget fears 
of a change in pension tax 
reliefs, resulting in new annual 
premiums doubling on self- 
employed contracts and rising by 
half on executive pension plans. 

However, the main growth 
last year in UK life and pension 
business came from the con- 
tinued success of its linked bond 
sales, which rose by a. quarter to 
over £90m, and the massive rise 
in pension buy-out business 
which jumped from £S.3m to 
£55m. 

G5E also announced a radical 
change in its bonus philosophy 
on its with-profit business. In 
future, the company intends that 
its terminal bonus payments 
made when contracts become 
claims shall be much more vola- 


tile and reflect more directly 

stock market fluemagons. 

Thus, wife stock markets 
buoyant; particularly 
fee company haw made » 
stan tial increase in its wnajMl 
bonus rates for claims to 1988. 

previously, the terminal bonus 
rate was 30 pcr cea* o* *ttachmg 
bonuses. This has o«n 
replaced by • vatiaWe «sJe 
depending on when 
was taken out It ranges from 
52 A per cent of attaching 
bonuses for contracts taken out 
in 1985 to a maximum of 123 per 
cent for policies started on or 

**$5 reversionary bonus rate 
for 1985 is being maintained at 
£7.05 per cent of the sum 
for whole life contracts and £690 
per cent for endowment assur- 
ances. Reversionary bonus rates 
and other Individual Ufe and 
pension contracts are also being 
maintain ed. 

The net effect of the sweeping 
terminal bonus changes is that 
maturity values on 10 year con- 
tracts rose by around 18 per cent 
while on 25 year contracts the 
Increase is well in excess of 40 
per cent The new rates also 
result in substantial increases in 
pension policy values. 


Strong pensions growth 
at Norwich Union 


Norwich Union. Insurance 
reports strong growth in its UK 
new life and pension business; 
in 1985, wife new annual pren 
ml urns up by 10 per cent to 
£8&6m, and single premium 
business up a third to £318.6m. 

One particular success story 
for fee group was the expansion 
of pension business, especially la 
individual pensions. Here new 
annual premiums rose by two, 
thirds to £3L5m, of which self- 
employed pensions more than 
doubled to £L7.4m. Group pen- 
sion new annual premiums 
climbed 10 per cent to £148m. 

Annual premiums on NTTs 
ordinary life business dipped 
10 per cent because of a 20 per 
cent decline in new annual pre-' 


mi unis on mortgage business to 
£26.7m. 

However, fee mortgage market 
rallied strongly during tbe year, 
with business in the final quarter 
30 per cent up on 1984. 

The group reported significant 
growth in endowment savings 
contracts, despite fee loss of life 
assurance premium relief. Sales 
of pension annuities amounted 
to £161m, while ordinary annuity 
sales totalled £70m. 

Norwich Undon'e overseas busi- 
ness showed annual premiums up 
13 per cent with strong growth 
In the Republic of Ireland (up 
23 per cent) and France (up 
93 per cent), while single pre- 
mium business non Run 
•doubled. 



. \S 


THE REPUBLIC OF ITALY 
U.S. $500,000,000 

Floating Rate Notes due 1999 


NOTICE IS HEREBY GIVEN that pursuant to Condition 
7 (B) of the Notes, The Republic will redeem all of the 
Notes at their principal amount on the next interest 
payment date, 4th March 1986, when interest on the 
Notes will cease to accrue. 

Repayment of principal will be made upon presenta- 
tion and surrender of the Notes, wife all unmatured, 
coupons attached, at the offices of any of the Paying 
Agents mentioned thereon. 

Accrued Interest due 4th March 1986, will be paid in 
the normal manner on or alter feat date against pre- 
sentation of Coupon No. 3, 


□ Bankers Trust 
Company, London 

30® January 1966 


Agent Bank 


Contracts and Tenders 
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LAW AND SOCIETY 

Too soft on violence, too hard on theft 


By A. H. HERMANN, Legal Correspondent 


*5» week by week and 
^ y®**\ a growing volume 
of complaints from the public 
seatenc es.” said 

Iwd Hailsham, the Lord Chan- 

He aiso ^owRiJt 
™ the grandees of the lelai 

S^SS* JJJS * 5 ** 16 account 

Ot public opfrrfon. The Bow 
Group, an influential pressure 

«?* the ConSSSI 
Party, has piUHished a paper* 

Site 1 ¥ cha 2. Stephen, which 
£?~* tte introduction of 
Prosecution appeals and other 
to counteract soft 
criminal sentencing. At the 
same time, Britain's Jails are 
ommwdea and the Govern- 
men* has launched a major 
programme of prison con true- 
non, 

ViBit to . ? magistrates* 
SS? OT «£ qmck look at the 
Home Office statistics soon 
mate sense of this apparent 
contradiction: while serious or 
violent, crime often receives 
derisory punishment, many 
petty - offences against properly 
lead to prison terms. That this 
is wrong, and against the in- 
tention of Parliament is 
argued by Elizabeth Bunmy m 
a report on the sentencing- of 
young people, t What, she asks, 
went wrong with the Criminal 
Justice Act 2982 ? 

People who have never been 
near a prison have all sorts of 
unrealistic Ideas about what 
prisons are for. Some thirnr 
that they exist to inflict 
society's revenge on the 
offender. Others believe that 
their purpose 4s to reform the 
cr imi n al . Both of these notions 
are wrong. 

Revenge is a useless and ex- 
pensive vice and I have yet to 
hear of anyone being reformed 
In prison. An eminent pro- 
fessor of applied psychology 
told me, after spending some 
time in jail himself; that in his 
view the main effect on the 
prisoner is that everything that 
is bad or good in him is accen- 
tuated. 

There are only two good 
reasons for sending people to 
prison. The first is to keep 
criminals out of mischief and 
the second is to deter others 
from committing crime. 

The deterrent effect can be 
blunted by sending to prison 
too many people for offences 
which could be dealt with 
otherwise. The fear of prison 
is greatest among those who 
have not experienced it The 
magnitude of this fear depends 
primarily on the state of 
mental preparedness for isola- 


tion from the everyday world. 

But after a time in prison the 

painful loss of social identity is 
replaced by integration within 
the prison society. 

The key deprivation of prison 
life is not of food, of warmth 
or of physical exercise is the 
open air, it is of love and sym- 
pathy. An experienced prisoner 
knows that after some time the 
prison provides a new social 
context — and thus imprison- 
ment loses its terror for him. 
The only way to counteract this 
is to make prisons as unpleasant 
as possible. 

If one accepts that there is 
no hope of reforming anyone 
in prison, there is no point in 
having soft prisons. As the bad 
or the weak will only get worse 
in prison, they should not be 
sent there unless it is unavoid- 
able for the deterrence of 
others. 

These are the basic con- 
siderations on which policy 
should rest They are widely 
accepted by our policy makers. 
And yet, the practice is quite 
different Murderers and 
rapists and those who endanger 
life by drunken driving are 
often let off lightly, while 
prisons are overcrowded with 
young people whose aggressive- 
ness and search for adventure 
could be channelled to better 
purpose. 

Sentencing in rape cases bas 
become less arbitrary since a 
judge, in 1982, let a rapist off 
with a fine because he thought 
that the victim had been guilty 
of “ contributory negligence." 
In R o Roberts,* where a rapist 
appealed because he thought 
his sentence too severe, the 
Court of Appeal found it to be 
too lenient and said that rape 
required an immediate 
custodial sentence. In spite of 
this, violence continues to be 
treated too gently: David Salt, 
wbo killed his baby daughter, 
is unlikely to serve more than 
four years after the automatic 
remission of one-third from his 
six-year sentence and Alan 
Grant was sentenced to only 
four years for the rape of two 
teenage girls and released after 
two years when he proceeded to 
rape another girl aged 13. 

By contrast, a day spent in a 
magistrates’ court will leave 
one feeling that most of the 
youths who are up before the 
Bench could be cured of their 
misdemeanours If they were 
confronted with their victims 
and given the opportunity to 
show effective regret by restitu- 
tion or community service. 
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Instead, however, Id-year- 
! olds axe sometimes sentenced 
i to a month in prison for petty 
t thefts — in one case for stealing 
chocolate biscuits worth as little 
t as 78p. The 1982 Criminal 
i Justice Act tried to restrict 
i custodial sentences to those 

- cases where no other was 
1 appropriate because the defen- 
dant was unwilling or unable 

. to respond or because an lm- 
■ prisonment was necessary to 
protect the public or the offence 

- was very serious. In practice. 
: however, many benches take 

the view that any theft of more 
than £100 Is a serious offence 
and any burglary deserves im- 
prisonment for the protection 
of the public. 

As for serious crime, Michael 
Stephen would give the prosecu- 

- lion the right to argue against 
leniency in imposing sentences 
and the Attorney-General the 
right of appeal against Crown 
Court sentences imposed for 
serious crime and considered 
by him to be too lenient. He 
suggests that the prosecution 
should represent the interests 
of the victim and that auto- 
matic remission of one-third of 
the sentence should cease. 

However, to end automatic 
remission would not contribute 
to the deterrent effect of sen- 
tencing and this proposal does 
not seem to be very well 
thought out Judges must be 
aware of the real length of sen- 
tences and this can, and no 
doubt is, taken into account in 
the sentencing guidelines from 
time to time issued by the Lord 
Chief Justice. 

The English Bar's directive 
that prosecuting counsel should 
not attempt to influence the 
court in regard to sentences is 
taken much too far if this 
prevents him from opposing 
arguments in favour of 
leniency. The prosecuting 
counsel is the representative of 
the public interest and should 
not be expected to have the 
impartiality of the judge. It is 
a practical proposal that he 
should also have (he duty to 
acquaint the court with the 
interests of the victim and to 
make submissions and call 
evidence on the victim's behalf, 
with reference to a possible 
claim for compensation. Very 
often the victim will not have 
the means or the stamina to 
start separate civil proceedings 
in the pursuit of his or her 
claims. 

Mr Stephen’s main proposal 
alms to give the prosecution the 
same right to appeal that the 

APPOINTMENTS 


Restructured board 
for Asda-MFI 


■ a 


ACROSS 

l Tricks by stage engineers, 
hack in France tomorrow 

7 Trouble you have with 22 
down when 28 across is 
missing (8) ... 

9 Somehow come to include 
“ The First Assassin," a 
short literary piece (5) 

10 Duty free, for example, 
brought back by bird (9) 

11 prgtnai dealings with, In pro- 
portion, the Spanish and the 
Poles (9) 

12 Back the French girl’s first 
year’s entry is a chronicle 
(5) 

13 Meeting to study diplomacy 
(7) 

15 Placed a hat outside (4) 

18 Swimmer Jack’s returned to 
the vessel (4) 

20 “ The Swan ” is no different 
to a Continental boarding- 
house (7) 

23 A fresh idea with which 
many helped (5) 

24 ”71010 *o prepare” (the 
twin points to the name on 
the envelope) (9) 

2fi Never falling to find Pearl 
drunk, has about nine 
brought in (9) 

27 The point is. In races it’s an 
unexpected development (5) 

28 To have 22 down without 7 
across is revolutionary (3) 

29 Laker rested, adjusting his 
hat ( 11 ) 

DOWN 

1 Sprinkling oil over cold 
cereal makes it sweet (3) 


2 Taking a chance on doctor. 
Si, entering group (8) 

3 The rest of the layers (5) 

4 Take advantage of the for- 
mer pilot’s replacement (7) 

5 A bad loser ought to accept 
an air spray (7) 

G A couple of redheads race 
round, telling a story (9) 

7 Retreat Into craft which is 
burning (6) 

8 Frankly, is merely taking 
Physical Education (6) 

14 Acceptable In a group that’s 
unMbited (B) 

16 Wb*t makes a speaker more 
colourful? (8) 

17 A forefather is found but no 
father, for Frances Hill (8) 

19 Accompany a boy in a holi- 
day resort (7) 

20 After parking, goes off to 
get some propellers (7) 

21 Trim paper carelessly be- 
hind frost door (0) 

22 7 Across and 28 across are 
liked very much! (6) 

25 A bit more than as actor? 
( 5 ) 

Solution to Puzzle No. 5,934 
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The group chairman of the 
ASDA-MFI GROUP is to retire 
In October after the annual 
meeting. Mr Noel Stockdale, 
who has served ASDA for 47 
years, goes as part of the restruc- 
turing of the group board. The 
group, formed when the two 
companies merged last April, 
reported poor interim results 
earlier this month. A non- 
executive chairman is to be 
appointed soon. Mr Derek Hunt, 
chairman of MFI, becomes chief 
executive and a deputy chairman 
of the group. Mr Roy Bousfield 
will continue as deputy chair- 
man until hie retirement in 
December 1987. Hr John Hard- 
man continues as m ana gi ng 
director of ASDA, and is appoin- 
ted a deputy chairman of the 
group. Mr Edward Lea Is made 
group finance director in suc- 
cession to Mr Derek Drew, who 
is taking early retirement. Mr 
John O’Connell is appointed 
managing director of MFI Furni- 
ture Group. 

' mT 

Mr Alan Daniels has been 
appoint ed to the board of 
fTg.T. AR . KX km as product direc- 
tor. He was with Chloride 
Standby Systems from 1976 to 
1985 as a product design 
engineer, head of product design, 
product engineering manager 
and finally technical manager. 

* 

Hr Will E. Spinney has been 
appointed group treasurer of 
EVERED HOLDINGS. He joined 
from Johnson Matthey. 

★ 

Mr William Boll has been 
appointed sales director of 
TRANSINTEBNATIONAL LIFE. 
Previously be was London 
regional sales director for Save 
and Prosper. 

Mr Richard Bett has been 
appointed managing director of 
UNDERWOODS (GASH 
CHEMISTS and a director of 
Underwoods. Mr Jnllaa Green- 
away bas been appointed & 
director of Underwoods (Cash 
Chemists). 

★ 

Mr Richard L. Cowtiell, man- 
aging director of Cego (Engineer- 
ing). has been elected pres ident 
of the ALUMINIUM FEDERA- 
TION for 1886. Mr Cowdell has 
served on the Federation's 
council and international rela- 
tions committee for a number 
of years and was a vice-president 

during 3985. 

* 

TOZER VEHICLE SERVICES, 
one of the four main automotive 
groups within Tozer Kernel ey & 
Mill bourn (Holdings), has made 
three internal appointments. Mr 
Maurice Rourke is appointed 
sales and marketing director of 
the Daihatsu companies (Dai- 
hatsu UK and Ireland). He was 
previously sales director of 
Daihatsu UK. Mr Martin John- 
ston is appointed operations 
director with responsibility for 
the operations of Seating Group. 
He resins bis responsibilities is 
after sales director of the Dai- 
hatsu companies. Mr John Dean 
Is wpotatad finance director. He ; 
was previously finance director : 


of Daihatsu UK, a responsibility 
be retains. 

*■ 

Mr Joel Block and Mr Trevor 
Rogers have been appointed as 
sales director and administration 
manager respectively for the 
newly -formed life and pensions 
divisions of the ROYAL LIVER 
FRIENDLY SOCIETY. Mr Block 
wag with Manufacturers Life and 
Trident Life and Mr Rogers was 
previously Royal liver's acturial 
services manager. 

★ 

Mr David Small bas been 
appointed general manager 
(housing) at the W OOLWICH 
BUILDING SOCIETY. He was 
previously general manager 
responsible for corporate plan- 
ning and specialist housing. Mr 
Stanley Cammtngs has moved 
from assistant general manager 
(members’ accounts) to assistant 
general manager (finance). 
Other new appohilments at 
assistant general manager level 
are: Mr Hew Alderman (market- 
ing), Mr Frank Bartlett (lending 
policy), Mr David Blake (cor- 
porate affairs), Mrs Jackie Riley 
(corporate planning), .and Mr 
Michael Skinner (members’ 
accounts). 

* 

CONTINENTAL LIFE ASSUR- 
ANCE, a subsidiary of The Con- 
tinental Corporation, is to 
appoint Mr L Ross Beunet, 
managing director. He will 
replace Mr W. T, Green who 
will retire on January 31. Mr 
Sennet bas been a consultant to 
The Continental Corporation for 
the past year after completing a 
30-year career with the Commer- 
cial Union Group, 

^ * 

“"VALOR COMPANY is making 
a series of senior managerial 
appointments: Mrs Phyllis Ober- 
man, the group's first public 
affairs adviser, arrives from 
Paragon Communications, of 
which she was a founder and 
director. Hr Roger Shenton, 
works director at United 
Kintcherw. joins from Wiggins 
Teape, where he was production 
manager. Following this appoint- 
ment Mr Peter Kemp Is redesig- 
nated technical director, United 
Kitchens. Mr Lindsay Tait 
becomes managing director of 
Valor Electrical He was pre- 
viously sales director at Thorn 
EMI Major Electrical Appliances. 
Mr Michael Bridges, manufac- 
turing director. Valor Seating, 
having formerly been works 
manager with Glavel Leisure, a 
Glymved substidury. Mr Brian 
Allen is made purchasing mana- 
ger/direetor designate, Heatrae 
Sadia Heating. He joins from 
TI Russell Hobbs where he was 
materials control manager. 

★ 

Mr James Henderson bas 
become managing director of 
BUTLINrs HOLIDAYS. He was 
formerly managing director ct 
his family's business in York- 
shire, Countrygroup. He suc- 
ceeds Mr Bob Webb, wbo retired 
from ButUn's in November last 
year. Rank Holidays and Creeea- 
tion is part or the Bank Organ- 
isation. 
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defence already lias, though be 
would limit this to appeal from 
Crown Court judgments and 
make it dependent on the 
Attorney-General's approval. 
This means that the relatively 
few appeals would hardly con- 
stitute an additional burden on 
the Court of Appeal, on the 
contrary many hopeless 
appeals by the defence— such 
as in the Roberts case — would 
be eliminated because of the 
fear of a cross-appeal by the 
prosecution. 

The proposal to give the 
prosecution the right to appeal 
against sentences which it con- 
siders too lenient was made in 
the Prosecution and Defence 
Bill 1984 and defeated by the 
House of Lords in January 
1985. However, it is a more 
flexible means of ensuring that 
the worst crimes are punished 
with a deterrent effect than 
setting miTiimiiw limits on 
custodial sentences, as is done 
in many criminal codes in other 
countries, 

Dealing with a different type 
of crime altogether, the Roskill 
Committee on complex fraud 
trials put its finger on another 
serious weakness of prosecu- 
tion: the absence of a simple 
statutory definition of what 
constitutes the offence of fraud, 
litis could be said about many 
other offences where common 
law has been obscured by 
layers upon layers of decisions 
by judges. 

There seems to be an urgent 
need for a criminal code, so 
that judges and juries know 
what the trial is about. The 
code could also define what 
might constitute mitigating cir- 
cumstances and the grounds for 
and against leniency. The pro- 
posal for the possibility of 
appeal by the prosecution in 
cases of serious crime should 
be viewed as the minimum 
requirement On the other 
hand, the prosecution should 
have also the right to appeal 
against custodial sentences 
where other sentences would 
be more suitable to prevent 
the overcrowding of prisons or 
the blunting of the deterrent 
effect of a prison sentence. And 
perhaps one should not be so 
dismissive of the possibility of 
improving things by providing 
systematic refresher courses for 
judges and magistrates. 

* Soft Criminal SootancinQ—Time for 
Morm. A Bow Group Pu pae Bo w 
Publications £400. 

f Santancing Young Prattle. Gov * or 
Publishing £12.95 + £1.05 J» & p. 
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COMMODITIES AND AGRICULTURE 


Fraud fears 
hit Antwerp 
diamond 
trading 


Australia launches drive 
for marketing efficiency 


BY PATRICIA NEWBY IN CANBERRA 


By Paul Olcesertght In Brtwefa 


AUSTRALIA'S tea primary in- some farms will make losses He urged farmers to look to 
(fustry Statutory Marketing and that rural Indebtedness productivity increases, better 
UNCERTAINTY has swept Authorities (SMAs) are to be shot up by 21 per cent last year, on-farm management and better 
over tbe Antwerp diamond overhauled to maximise effi- The ten marketing authorities, marketing. Australia would not 

market following the disclosure- deucy in marketing Australian ^icb cover wool wheat, meat fi er iat0 "competitiveness sub- 

tnat Kirschen Roger, a leading agricultural products on de- livestock, dairy produce, sidisation” because it did not 
stockbroking house in the city pressed world markets. fresh and dried fruit, have resources and believed 

with strong links to the The primary industry minis- honey, wine and tobacco, will be « was against every one's Jong 

f™« nd r » being ter, Mr John Kerin, released a constituted on a corporate basis. term 4at«rest, Mr Kerin said, 

investigated for tax fraud. government policy statement They will be freed of many While the primary industries 
Trading has slackened off this yesterday to coincide with the previous restrictions to enable minister was preaching to the 
week, the Diamond High Coun- opening of the annual National them to compete on world converted at home, his colleague 
cil, representing the industry, Agricultural Outlook Con- markets aggressively and com- the trade minister, Mr John 
said yesterday. ‘ ■ ■ ferenee. mercially. Dawkins, was on bis way to 

No figures were available The conference is being held Mr Kerin said Sn face of EEC Europe for a round of discus- 
-i-» — 1 against a background of gloomy and US export subsidisation sions with the EEC and the US 



Aluminium price rise forecast 


BY STEFAN WAGSTYL 


Th^ Council fears riH-al production will fall by 20 “enormous battle" to hold their and’ predatory trading prac- 

tion aboSt tht ?rob&*oftil to 25 peV cent this yean that share of agricultural markets. tices." 
diamond market will scare the 
industry away to other centres. 

Judge Benoit Dejemeppe, a 
Brussels examining magistrate, 
and a tax inspection team are 
seeking to establish whether 
Kirschen Roger, two partners of 

which are free on bail, has ALUMINIUM prices are set for 
been: _ a sustained but unspectacular 

Passing out dividends on increase to average 60 US cents 
stocks wicn out deducting a 25 a pound in 1986 against 47.6 
per cent withholding tax and cents last year, says broker 
* Buying and selling precious Shearson Lehman Brothers, 
metals for clients without pay- In its ammal reV iew of the 
* J P® 1 " value added tax. al umi nium industry*. Shearson 

rfi^^^rf Ug ar U rhi n a#ri!f? tl ^f echoes the views of several 
directed at the affairs of a ot ^ er forecasters who have also 


stockbroker and not a diamond 
broker, the diamond trading 
community has become impli- 
cated because many of its mem- 
bers are clients of Kirschen 
Roger. 


singled out . aluminium from 
other base metals to predict for 
it moderate price increases 
over tbe coming year. 

Shearson expects stocks of 


ine Kirschen Roger offices [ aluminaum in Western .countries 
are in the heart of uie Antwerp ** 1 ' " 

diamond quarter. 

So far the confusion in 
Antwerp over the ramifications 


of the affair has not affected 


to continue falling with forecast 
consumption in 1986 at 12.25m 
tonnes (12.65m) outstripping 

production of ll.6m tonnes capacity cuts. Expansion in 
(1225m). The slight fall in Canada, Brazil and elsewhere 


GO 


Cents/ lb 


ALUMINIUM 

NewYorK 
2nd position 
|- futures 



70 cents a pound. The US- pro- 
ducers are seen as the world’s 
swing producers — with rela- 
tively high operating costs they 
are expected to be the first to 
cut capacity in response to 
depressed market conditions. 

The Australian trade minis- 
ter, Mr John Dawkins, will 
hold talks in Zurich today 
with the new chief executive 
of Alusuisse, Mr J ucker, and 
the former chief executive who 
is now chairman of Austra- 
swiss. Dr Sorato about a dis- 
pute which threatens to halt 
alumina exports from the 
Swiss aluminium subsidiary in 
Australia, writes Patricia 
Newby in Canberra. Mr Daw- 
kins has refused to approve 


diamond prices which, in any ) production is expected to come will not offset the huge capacity trport ^ licences for alumina 
case, tend to move slowly. ' “ " ‘ J-_ " 1 J ' T ~~ 1 

In recent months prices have 
been edging upwards. The 
Antwerp Diamond Index for 
small brilliant gemstones has 


from a small reduction in the cuts made in Japan, the US and bound for Alusuisse because he 

industry’s capacity use— from parts of Western Europe, savs believes the price charged is 

83 per cent in 1985 to 79 per the broker. ’ not “fair and reasonable." 

cent this year. Shearson says, however, that 'Annual Review of the World 

. _ Shearson expects that leading a spectacular rise in prices is Aluminium Industry 1986, 

had six successive monthly rises producers will keep closed the unlikely because there is too Shearson Lehman Brothers, 

from S6.6 in August to 90.0 this plants mothballed in recent much idle capacity which can Peninsular House, 36 Monu- 

mont b- years and carry out further be reactivated if prices reach merit Street, London ECS. 

But the fraud investigation 
appears to have checked rising 
interest In the market. Trading 
levels this month had until last 
weekend been higher than is 
usual in January, traditionally 
slack after Christmas. 


Peruvian labour minister 
to meet copper strikers 


Brazil to boy 
Canadian wheat 


BY DOREEN GILLESPIE IN UMA 

LEADERS OF the 6.000 striking 405,000 tonnes. Concentrators 
workers of the Southern Peru at Cuajone and Toquepala pro- 
CANADA has reached an agree- Copper Corporation are due to ® ess SJ.OOO and 30,000 tonnes a 
ment to sell up to 4.5m tonnes meet Mr Carlos Blancas, the JS? h!7«£* «♦.?£? 

of wheat to Brazil tquter a long labour.- minister, today. . „ by the 

§?yer, reports* Reuter from S* 1 **®. Unions have been negotiat- 

Ottawa. ‘ J™.®} 1 on -Monday- and - ing their annual wage claims 

_ f _ _ could now become ent ang led in with the company for two 

Mr Mayer said the deal calls political in-fighting. The com- months. Talks have broken 
SnruS*? 41 t0 betwecn P any - 52 per cent owned by down over demands by the 
<50,000 tonnes and 1.5m tonnes Asarco of the US, accounts for unions for sharp pay increases 

?' 7 wh “ l ^T ai r-!L 198t i s<nne T0 „5 c i J cent h 

k d °°®S er Production and in 1984 take home pay would rise from 
other details have not been produced about 280,000 tonnes the current equivalent of 8100 

out .of a national total of per month to 8400. 


released. 


Call to end 
timber pact 
deadlock 

COUNTRIES which produce 
and consume tropical timber 
were strongly criticised yester- 
day for “ wasting time " in im- 
plementing the - international 
Tropical Timber Agreement. 

The environmentalist groups 
Friends of the Earth Interna- 
tional and the International 
Institute for Environment and 
Development have written to 
member governments of the 
Agre em e nt which was fully 
ratified last year, urging them 
to break the current deadlock 
over administrative details. 


LONDON 

MARKETS 

THE DECLINE in coffee 
futures prices gathered pace 
yesterday as heavy speculative 
selling took values through 
established resistance levels. 
The overnight fall in New 
York was matched soon after 
the opening with a decline of 
around £120 In the nearby 
positions. But a spate of 
fresh speculative selling pro- 
duced a snowball effect as 
stop-loss orders were trig- 
gered and chart Indications 
began to point firmly down- 
wards. By the close the March 
position was £256 down at 
£2,222-50 a tonne — the lowest 
level since December 13. But 
despite the £389 aggregate 
fall over the last two d?ys 
some traders were still insist- 
ing that coffee prices would 
resume the upward path 
which lifted the March quota- 
tion to £34.00 a tonne earlier 
this month. They said funda- 
mentals remained essentially 
unchanged and foreeast that 
prices would rise strongly 
once the current wave of de- 
pression bad worked itself out 
and as the approach of the 
Brazilian frost season began 
to weigh on coffee brokers 
minds. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 



INDICES 

financial Times 

Jaii-" 29 { Jbd. 28j*rth agoYearago 

t -« T -« l~5So.ig~ 

(Sms-. July 1 1952-100) 

REUTERS 

Jan. 29 Janl 98 ■M’tjt' agio Year ago 
1848,3 1860.0, 177X2 ‘i’sOTsT 
~(0au: SapmnMr 1S31-100) ~~ 

DOW JONES 

Dow ; jan/ V jan. Month] Year 
Jonas 28 ; 37 -ago ) ago 


Soot 132.26 13 ASS — 
Fut ,132.17132.49 — 


121,70 

125.5? 


tea** December SI 1831-1001 
“ Not available dw to msapwi- 
Hoa of On LME. 


MAIN PRICE CHANGES 

In tonnes unless otherwise sand. 


METALS 


Jan." 23 4- or Month 
18B6 — age 


Aluminlunw— l i — 

Free Mitt, ;8l1BP/TM.-20 51155)55 

Copper 1 

Casn h Grade. JC1024.8 — 1 '£971.75 

3 mills ,£1062 tfc-rl.g £993.8 

GoMTroy az :»3M «-3 ;S327A 


..'£268.5 11 -O .0 .£363.5 


X27S.2 6, •¥ 0.68X272.76 


' Unofficial +or ' 
cJoseip-m.) — , High-low 

£ per Jcnnc 


Lead Cash., 

8 nrt 

Nickel . 

Free Mkt (178/19604—2 IIS, 702a 

Palladium oil-. ;*106.afij+0.6 -<95.50 

Platinum os 1 *372.50^-0.5 5542.25 

QuICkllNert !S2l0/3I0> S2S0.2EO 

Silver troy oz-..i439.25p +4.GS 401. lOp 

A months. ‘452. SOp +&.06 *12Jttp 

Tin eaan— ■ r 

3 months. I ; i.„„ — : 

TUngsfeen —,*63.71 I .Jj 889.74 

Wolfram 22.«b_ *53*61 1 1853*61 

Zinc £460 1 4-5.5 £485 

3 months. £470.5 +1 1*492. S 

Producers— i*8BDf79& ? >3680/706 


Cash 
5 montits 


7970 

825-6 


790 790 
828814 


OILS 

doconot TphST SSlOv ^isTA40~ - 
Patm Malayan 'S520y <5410 


Official Closing (am): Casf) 769-90 
(733- -S>; three months 813-20 (821.5-2); 
settlement 790 {793.5). Fmel Kerb 
close; 8245-5. Turnover. 15.S2S tonnes. 

COPPER 


SUDS 


Copra Phil 321Dv 

SoyafieaR fUA) 6226J 


,-idTBS 
— fl. 05 1225.2 


GRAINS 


Higbor grade 


Unotficl+or 
dose ' — Hfgh/tow 


Barley Fut. May. ;£ 1 16.55,-0^6 £1 16.70 

Malae LE141.QO £142.50 

Wheat FUt. May. £ia0.75t-OJS;£l 16.64 
No. 2 Hard Wlnt.i ; ! ] : 


OTHERS 


Cash 
3 months 


IB24& -I 1027.-1025 
1052 - A 1-1.5 IB57 1050 


Official closing (am): Cash 1.005*7 
(1.003-41; thme months 1.00-6 <1.0*3- 
6): secdemeet 1,007 (1.004). Turnover; 
27.175 tonnes. US Producer press 
69*74 cents par pound. 


Cocoa FL May (£1731.5 1 5.5 £1778 j, 
Coffee Ft. Mar. £2 222. 5 ,-255 £273 5 
Cotton A index (54.10c .+01 .'48.60c 
Css OH Mar. 'siao ;-7 *336.29 

Rubber (kilo) )5Bo '57.0 d 

Sugar <r*wi (S14lv +3.6,4125.5 
Woottpps 64s (42Sp Kltol 697pMtO 


Cathodes 
Cash 
i month* 


10027 +0.6 

1040-5 -1.5 


1005. 10K 


Official dosmg (am): Cash 1,02*. 5-5 
ijOOA.SS}: three months 1.053- S 
1^52.5-3.5); settlement 1.02S (1.025). 
final Kerb dosa; 1.0S2-Z5. 


LEAD 


: Unofffclal 4 - or 
close (pjit.j — - Htgluidw 
£ per tonne 


Cash i 8634 • +OA Z6V2S1 

3 month.- ! 275- J i +OJW Z7U274.S 


t Unquotod, t Par 75-lb flask, e Cents 
par pound, v Jan-Fab. z Fob. y March. 


COCOA 

Futures opened easier, as duo. and. 
although relying briefly during the 
morning, values eased to tho tows 
approaching the close- Some limited 
producer selling was noted st the 
highs but consumers continued with- 
drawn. reports Gill and Quffus. 


I Yesterday's! i 

1 Close <+ or Business 

COCOA | , - Done 

per tonne! 


US MARKETS 


HKBCIOUS METALS traded 
mostly, firmer on growing 
expectations of a US discount 
rate cut, reports Hetaold 
Commodities. Copper and 
aluminium were generally 
under pressure from arbitrage 
selling and slow cash interest. 
Trade selling, possibly on 
producer account, led to 
pressure on sugar values. 
Coffee registered sharp losses 
on good nearby availability 
and reports that Colombia and 
Brazti are considering tuts in 
their minimum registration 
prices. A rally attempt in 
cocoa was short-lived as light 
origin, offerings emerged. 
Cotton traded firm on good 
trade baying linked to short- 
covering ahead of yesterday's 
USD A announcement on >986 
agricultural programmes. The 
energy markets were weak in 
response to a sharp build-up 
in crude oil stock* as reported 
in the weekly trade stocks 
report. The grain complex 
came under pressure ahead of 
the USDA programme 
announcement. The soyabean 
complex remained mixed on 
weak product demand. 

NEW YORK 


HEATING OU. *2.000 US Orth*". 
cspwfUS gsHon* 


Fob 

Marsh 

April 

May 

Jura 

July 

August 

Latnt 
58 56 
57.55 
55.10 
53*0 
83.40 
53.70 
54.25 

HWh 
5*70 
57.10 
SBM 
51 as 

5375 

54.00 

tt.00 

LOw 

■7 60 
UM 
5446 
S3. 04 
53-60 

w.» 

5600 

Pm 

HE 

582! 

».M 

ASM 

55.0C 

ssr. 

56.U 

0 Range juice 15,000 n, wnwflo ^ 

March 

May 

Jiffy 

Sept 

Nov 

Jan 

March 

May 

ClBSS 

88.35 

88.95 
89-45 
89.30 

89.95 
90.00 
91.25 
82.06 

Htflb 

90.60 

92.00 
92-40 

33.00 
92 00 

93.00 

94.00 

95.00 

Low 

87.60 

88.30 

89-45 

88 30 
8996 
9080 

97 JS 

13 00 

Prev 

92 4T 
»X 

94 4f 
MX 
MW 

95 K 

96 31 

97 M 

PLATINUM M troy OZ. 

s/ooy or 


Cloae 

High 

lew 

Prey 


376.0 

— 

— 

37*6 

April 

379.8 

3800 

374.5 

375.4 

July 

381.9 

382.5 

378-0 

378-6 

Oct 

384.2 

385.0 

380.0 

3W.8 

April 

389.1 

387.0 

385 0 

388.0 


SILVER 5.000 troy ot, mnts/troy or 


ALUMINIUM 40.000 lbs. cants/lb 



Com 

High 

Low 

Prev 

Jan 

53.88 



64.30 

fob 

53.90 


ram 

53. dS 

Ntercb 

54.2S 

64 JO 

54. TO 

54.85 

May 

54.60 

54.85 

54 00 

65 20 

July 

85.08 

55 JO 

56.20 

55. S5 

Sept 

BBSS 

—m 

ram 

56.15 

Dec 

56.30 



56.90 

Jen 

98 55 


ra 

57.15 

March 

57.D& 

— 

rasa 

57.65 

May 

67.55 

— 

— 

68.15 

COCOA 10 tomes. S/tonnes 


Close 

High 

LOW 

Prev 

March 

2137 

21 VI 

2135 

21 M 

May 

2188 

2198 

2186 

2188 

July 

2226 

2235 

2225 

2231 

Sept 

2253 

2260 

2252 

was 

Dec 

2270 

2755 

2289 

2273 

March 

2277 

2283 

2280 

2280 

May 

2285 

— 

— 

- 2288 



Close 

High 

Lew 

Prev 


018.1 

#16.0 

815 0 

IMI 


618.5 

BIBO 

618.0 

615-7 t 

March 

• 622.5 

623.0 

818.8 

619-5 ft 

May 

630.3 

#31.0 

628.0 

627 4 * 

July 

638.6 

639.6 

8360 

8368 

Sept 

647.5 

fle8.5 

647.5 

644 8 

Dec 

660.6 

(#1.0 

157.5 

658,0 


655.0 



«l« 

March 

674.0 

673.5 

871.0 

471 6 

May 

683.1 

—* 

— M 

680.7 

SUGAR WORLD 

.. 17 •• 



11ZJMQ lbs, cents/ lb 




Cloae 

togh 

Low 

Pi aw 


S.80 

6.02 

5.7* 

586 

May 

6.08 

6.30 

8.07 

6.21 

July 

6J1 

659 

8 30 

652 


6.42 

6 67 

8.47 

6.63 

Oct 

««t 

«A9 

8.6Q 

6.78 


720 

ram 

— 

722 

March 

7.15 

7.35 

7.15 

72 9 

May 

7.30 

7.60 

7.30 

7.49 

CHICAGO 





LIVE CATTLE 40.000 fe. cMits/ffi 



Cl ora 

-High 

Low 

Prev 

fob 

59.10 

69.72 

60.67 

58 81 

April 

62.72 

82 95 

62 JO 

63-07 

June 

82.32 

62 42 

61 85 

62 37 

August 

89.07 

60.00 

69.40 

59 97 

Oct 

S847 

68.65 

58.30 

SB 55 

Dee 

60.10 

80-20 

to. 00 

60 25 


UVE HOGS 30.000 lb. csats/lb 


COFFEE •’ C - 37.500 lb*, cant*/ lb 


Close HH»h Low Pnttf 

March 209.64 217.80 208.00 22204 

May 229. BO 229.80 229.80 235.89 

July 233.41 233.41 233.41 238 41 

Sept 236.24 — — 2*204 

Dm 238.25 238-25 238.2S 244m 

March 240 88 — — 146.63 

May 242.50 — — 248.50 


fob 

April 

Juno 

July 

Alrgutt 

Oct 

Dac 

fob 


Close 

High 

Lew 

Prev 

45.87 

4B.82 

45 02 

45.22 

42.60 

42.75 

42.10 

*2 35 

46.67 

06 AO 

46. IS 

4520 

47.22 

47.25 

48-60 

44 12 

45.30 

48.79 

46.20 

45«) 

41.52 

41 .90 

41.10 

41 60 

4Z45 

42.70 

*2,10 

42 47 

43.00 

«— 

43.00 

43 05 


MAIZE 

5.000 htr min. csnta/58 lb bushal 


COPPER 2S.000 lbs. conta/lb 


Jan 

Fab 

March 

May 

July 

Sept 

Doc 

Jar 

March 

May 


Close 
65.80 
65 JO 
68 25 
86 60 
86 no 

67.00 
67.55 
67.70 

48.00 
68.40 


High Low Pf«* 

— — 66.95 

— — 65.80 

66.45 66 OS 66.55 

66.65 
66 85 
66.96 
67.70 


68.80 


Martit 

May 

July 

s«pt 

CMC 

Much 

May 


Ctese 

High 

Low 

Prev 

243.2 

24S0 

2*24 

243 6 

2S<2 

246.6 

2434 

2450 

242.0 

243 4 

241 8 

243 0 

222.6 

224.0 

222-0 

224 2 

216.6 

218 0 

216.0 

216 0 

225-0 

228.0 

224 4 

226 0 

2284 

228.4 

227.8 

228 6 


PORK BELLIES 38.000 tb. Mnta/lb 


COTTON 50.000 tbs. catus/lb 


66.60 

tow 


Ctoae 

High 

Low 


86 90 

67.10 

fob 

83-97 

•4.10 

*240 

83 65 

67.40 

67 65 

March 

04.77 

64.65 

63.70 

64.25 

— 

67.70 

May 

65-87 

65-87 

•4 80 

eso 

— 

67.95 

July 

65.82 

#5.90 

6440 

65.47 

68 80 

68-25 

August 

63 40 

63.40 

62.56 

63.12 


Official closing (am): Cash 251-2 
(262. S3); three months Z76-.5 (274- 5); 
ssrtlamaiK 262 (263). Fids I Karfe dosa: 
274.75-5. Turnover 13325 tonnes. US 
Spoc 18-2D cants par poonfl. 


March.—., 1743-1744 —3.0 \ 17M-17M 

May— 1731 1732 5.5 

July. — 1756 1758 -5.6 

Sept..- 1782-1785 -1.0 

Dac ~1.5 


1746 1728 
1773.1767 
1787.1761 
1613-1181 
1IB1.II 18 
1643 


March 

May 

July 

Oct 

Oac 

March 

May 

July 


Close 

80.08 

60.19 

69.00 

60.38 

49.02 

49.81 

50.06 

60.50 


High 
60.56 
60 66 
59 JO 
50,50 
49.15 
4980 


Low 
69 96 
80.10 
68.80 
48 JO 
48.45 
48.80 


SOYABEANS 

6.000 bu mb*. cant»/tO tt» buahal 


NICKED 


■ Unofficial -f- or i 
lOkMeULirj — High/low 
£ per tonne 


Cash ,2780-90 ! -17.5 
months 28sa3 I -20 


isa>«7ao 

28M7640 


Mary Frings oa the aftermath of a four-year run of frosts 

Florida’s citrus ‘graveyards’ 


Official closing (am); Cash 2.795-800 
(2.780-5): three months 2J68-9 (Z.BS0- 
60); ssnlefnerit 2JB00 (2.785). Final 
Kerb close: 2J45-55. Turnover. 15.525 
tonnes. 

ZINC 


High 

grade 


< Urtofftmal +or 
clcseyxjTL) — iHlghriow 
f £ per nnne f 


March 1 1820 1925 ■ +aS 

May 1837-18451 +5 J 

Salas: * 3J13 . (3.206) lota of 10 
to rmes. • . s 

fCCO indicator prices (US centa a 
pound). Daily price for January 29: 
103.92 (104.55): five-day average for 
January 30: 104.15 (104.12). 

COFFEE 

Againet a vary week Naw York cloae 
London opened Cl 00 lower and found 
commiasion house selling throughout 
the day. Scale-down buying from the 
trade could not halt the heavy on- 
slaught and once the recant lows of 
£2^40. basis March, were breeched 
stop-loss and fresh commission house 
sailing depressed levels further. In- 
dustry offtake for coffee appeared to 
be light end the market could only 
muster short rallies, reports Drexel 
Burnham Lambert. 


FLORIDA'S thousands of citrus 
growers are keeping their 
fingers firmly crossed this week 
as they harvest their orange 
crop. As they were forcibly 
reminded on Tuesday, when a 
freeze loomed over the state, 
January can be the cruellest 
month for the large and lucra- 
tive orange juice industry. 

In the first half of this 
decade, four successive freezes 
in the state with place-names 
like Winterhaven and Frost- 
proof have killed Urn orange 
and 900.000 grapefruit trees, 
taking nearly a quarter of the 
total citrus acreage out of 
production. As if that were not 
enough, growers have also been 
threatened by the reappearance 
of a devastating disease known 
as citrus canker. 

In the event, this week's 
freeze turned out to be rela- 
tively minor. But Florida is not 
yet out of the woods; another 
serious frost would be a body 
blow to an industry which was 





mf m 






r, ~ 


A Lake County grove after the ravages of last January’s frost 


But these groves can only meet 
between 15 and 20 per cent of 
the needs of its two juice plants 
at Auburn dale and Leesburg. 
Last year the proportion of 
Brazilian FCQJ used was as 
high as 50 per cent, but it bas 
now fallen to between 20 and 
30 percent 

Aware of the difficulties in 
Florida, the company is plan- 
ning a 25,000-acre citrus de- 
velopment in Belize as part of 
a long-term strategy to diver- 
sify its sources of supply. 

Within the state’s own citrus 
industry, a structural change 
is underway, with groves mov- 
ing increasingly to the south 
to minimise the risk of frost, 
and estates growing larger. As 
a result, there may come a 
time when citrus growing Is 
dominated by large corpora- 
tions rather than growers' co- 
operatives. 

The University of Florida's 
Institute of Food and Agricul- 
tural Sciences reports that 
half the growers in the 14 
hardest-hit countries — whose 
combined crop last 


in the last "normal" season, rose to 3L75 and would have 
in 1974-BO. And prices are now gone sky-high if it were not for 
,, below what they were imports of frozen concentrated 

just beginning to recover from ^ e ^ ore ser ‘ 0U5 ^ reeze ™ orange juice (FCOJ) from 

the setbacks of the last few acconiin £ to industry 

years. Historically, citrus bas been officials. 

‘ The citrus industry* is as vital SSX** *, Then came ® Ude - J After comumea crop jast year 

to Florida as orange juice has May. some growers started con- amounted to only 1m bSS 

become to health -conscious J* eld Voting their new crop for compared with 567min 

Americans. The $7.5bn-worth of “ investments by insurance fi 35 per pound of solids; S--Sre inrendiim to renlanT 

economic activity which it “Prudential others held out for a better BrtmaSy iSf^LSne 

eenerntos is second only to the Metropolitan Life. It takes price, but have since seen a tSs^eason^^m. 

the state gets from four years to bnng a grove into continuous decline. The going oiKLhavfSS dJESrfbTa 

. There are 16,000 Production and 15 years to rate is now between 85 and 90 Shortage 0 f nursery trees ^ 

— * recoup the investment but a cents. towimT 

well-cared-for grove can have a nmi? k— m.mi« =— »- towing the reappearance of 


SlBbn 
tourism 
growers and 


60,000 ' people 

employed in jobs ranging from grove can have a Brazil has rapidly moved into canker 

harvesting to research. Research pr ? 5 “? je li£e o£ between 60 the breach left by Florida. It for the fSttinw. 
at the University of Florida 4 has taken over i the world m ym 

suggests that indirectly the . *h®5 PJ 05 *® hitity is now leader in FCOJ, with each The burning of i*n» 

industry accounts for another being eroded by the twin effects Honda freeze giving it a saotines ”2?. tan® n J°^hf 

SQ.000 jobs. Of the drop m Florida's produc- stronger grip on the market. SSSnt ^f from 

. The 1985 inventory shows «on rad increasing competition The initial Brazilian orange nurseries with LSS? 
just under W3.000 acres of tomBranl, crop projection for this ySr 33TSJ » 

citrus groves, devoted 75 per fre ™ was 220m boxes, with 203m of “ tiff JSEZJS 

cent to oranges. IS per cent to came at Christmas 1983 and on them being used for FCOJ. groves, and the auttmrities 
grapefruit and the rest to times January 2o and 21l985. These Recent reductions in Brazil’s mounted a rigorous 
and ripper-skm" fruits such turned the brilliant green and export prices have kept the trol programme ButTSfLS 
as tragermes and tangelos. so Id of the central Florida delivered-in price of Brazilian 

The good news this year is. ritnis groves to a desolate grey. FCOJ at a Florida juice plant breSin M12. a caS 
that reco\ erj from the twin Driving through Lake County, competitive, despite the addi- labourer known as Canker 
blows of back-to-bsek freezes which used to be the second tion of shipping and transport John carried it to Sch of tS 
and canker has been faster than latest producing region after costs. a 34«nt per pound US nurseriS^here wricSl. 
officials Iiad dared to hope, Polk County, is like visiting a tariff and a 2.6 per cent local Above all, the troubles of the 
largely as a result of increased graveyard. It now has only tax. last few years have creator! 

production from the Indian 12.000 acres oF groves left com- it also Rives the Brazilian pro- deep uncertainty' among many 
Itiier region on the cast coast Pared with 123,000 before. duct a distinct advantage on growers, particularly in the 

and new plantings in the south. The movement of prices has the New Yoric market, and has areas worst bit by the freezes. 

Before Tuesdays freeze, the reflected these developments, virtually driven American FCOJ Mr Richard Kinney of Lake 
crop and Livestock ■ Reporting Before January 1985. growers out of Europe. County is probably typical when 

Service estimating the new were getting $l-50-$L&D a pound Coca Cola, which claims a he says: 
orange crop at I32nt 90-pound of fruit solids (of which a 904b 20-25 per cent share of the “ I’m going to try once more 
boxes, a 27 per cent increase box of oranges yields an average domestic orange juice market to come back and if I get hit 
aver lart seasons 104m. 5.5 lb), less the costs of pick- for its Minute Maid brand, is this year Til quit. You can pot 

..jr 111 a far cry from ing and haulage. After the the biggest single Eztrreowner your heart and soul into some- 

xne record 206m boxes produced freefce of that month, prices in Florida, with 22,000 acres, thing only so many times.” 


Casn | 459-62 
3 months ( 470- 1 


+5.5 ,»66/4f4J 

♦ 1 f»75;4«J 


COFFEE 


Ctos* — 


+ or) Business 
Done 


Official dosing (am): Cash 464.5-5 
(460-1); Ares months 474^0 (466.5-7): 

settlement 463 (451). Final Kerb doss: 
463-6. Turnover: 3.125 tonnes- US 
Prime Western: 31.6-35.75 emu per 
pound. 

GOLD 

Gold rose S3 to S354V-3SCT, on the 
London bullion marhet yesterday, amid 
general uncertainty about the effect of 
lower oil prices and the weakness of 
the dollar. The metal opened at S354U. 
3S4\ and vre * fixe d st S364.4Q in the 
morning and S3S3.26 In th e af ternoon. 
It touched a peak of $365^554 and a 
low ol S352V363V 

GOLD BULLION (fine ounce) Jan. 29 


. 2*66-220 

2646 270 

2529 330 

1586-370 
2643600 
. U-35M: 2886-620 

(8.468) lots of 


Close 33543 * -35514 (£263 253 1« i 
Opening *354U-S54J« t£251U 26l5* 
M'nl'g fl*. 8554.40 (£251.8031 

ATT n r nflx *353^5 (£251.746) 


GOtO AND PLATINUM COINS 


Kr'g'r'nd 8S66ic-356 


H Krug. #198ls-189 


l£k63i| 854 1 

_ _ (£13411-13434) 

L» Knig. #9614 963* l£68» 4 -69) 

UlOKrug. M9ia^O U&28i4'8S>t> 

M*pJeleaf336d-366ii v££6i-26Us) 
Angel »3W>e-5Sfci* 861 5 +) 

1/16 An — ' •** — “ — ■ 


Jam— 12160 90 : — 907jBi 2&9-160 

Maroti 26 -2H> 

May. _;2277-79 

July... 

Sept.. 

Nov. 

Jan 

Sales: 12.778 
tonnes. 

ICO indicator prices (US cents per 
pound) for January 28: Comp, dady 
1979 191.24 (139-66); 15-day average 
200.80 (206.65). 

FREIGHT FUTURES 

The market opened amidst strong 
•el ring pressure, particularly on -the 
nearby April position. With a 23- 
point drop in the Index values looked 
set . to tall even further. But - short- 
covering and trade, buying led to a 
siflntfieant rally, reports Clarkson Wain. 
The Baltic Freight Index was 846, down 
23. The Baltic Tanker Index was 899.5. 
down 10, 


CRUDE OIL (LIGHT) 42.000 US 
gallons. S/barraJa 


59.77 


Cloae 

Kteh 

Lew 

Prev 

59.87 

March 

538-6 

541.0 

837.0 

540.4 

58.60 

May 

548.4 

551 0 

547.0 

5502 

50.01 

Jury 

557.0 

BES-0 

556.2 

556.6 

48.56 

Aug 

554.8 

06.0 

653.4 

5G6.2 

43.37 

Sept 

5374 

539.0 

537.0 

537 4 

49.62 

Nov 

534.0 

534.4 

531.4 

5346 

*9-25 

Jan 

544.0 

544.4 

541.6 

645 0 


March 

564.0 

554.4 

552.4 

566.0 


March 

April 

May 

Jim 

July 

August 

Sept 

Oct 

Nov 

Dec 


Latest 

19.80 

79.65 

19.98 

19.97 

20.05 

20.10 

20.00 

20.00 

20-00 

20.10 


High 

20-00 

20.00 

20.15 

20.15 

20.10 

20.10 

20.10 

20.00 

20.30 


Low 
19.40 
19.36 
”18. 56 - 

79.75 

19.75 

20.00 

20.00 

20.00 

19.99 


20.17 March 
20.24 May 
20.23 July ' 
2030 Aug 
20.35 Sept 
20.40 Oct 
20.45 Dec 
20 . SO Jan 
20.55 March 
20.80 May 


SOYABEAN MEAL 100 tons, S/lo n 
Class High Low 

153.7 155.3 163.2 

758.0 . 757.1 156.6 

1583 750.0 757.7 

768.6 168.5 757.5 

755.0 755.0 352.9 

150.0 150-5 149 0 

1519 1620 150-5 

152.0 153.0 751.0 

1643 — — 

756.0 — — 


Prev 
15«9 
756 9 
768.9 
IS* B 
154 8 
148 7 J) 
1S12W 
750 5 
1M5 
753 0 


GOLD 100 troy oa. S/troy o * 



Cleee 

High 

Law 

Prev 


356.1 

— 


353.4 

fob 

356.3 

356.7 

353J 

353.7 

March 

358 J 

356 7 

356.7 

355.4 

April 

360.2 

360.7 

356.5 

357.1 

June 

364.1 

364.8 

361.0 

381.1 


368.4 

368.8 

365.8 

365^ 

Oct 

37ZS 

373 Z 

3706 

368.9 

Dec 

377.3 

377.0 

373.0 

374.5 

fob 

381.6 

381.8 

379.8 

379.0 


386.0 

— 

— 

383.4 


390.8 

391.1 

389.1 

388.2 

Aug 

335* 

334.5 

394 S 

3933 

Oct 

401.0 

— 

— 

396.4 


SOYABEAN OIL 
60.000 lbs. cents /1b 



Close 

Hi ah 

Low 

Prqv 

March 

19.79 

1980 

18.67 

19 70 

May 

20.18 

20.20 

19.98 

20 09 

July 

20.48 

20.60 

2035 

20.41 

Aug 

20.55 

20.60 

20.40 

20 55 

Sapt 

20.® 

20.55 

20.45 

20 57 

Oct 

20.60 

20.60 

20 AO 

20.60 

Dec 

20.B8 

20.80 

20 65 

20 95 

Jan 

21-00 

21.00 

20.80 

21.07 


WHEAT 

5JW0 bu min, eama/00 lb bushel 


SPOT PRICES— Chicago loose latd 
1630 (16.00) centa per pound. Handy 
end Harman silver bullion 615-5 (618.5) 
cents per troy ounce. 



Cloae 

High 

Low 

Prev 

March 

324.2 

327.0 

320.4 

325.2 

May 

283.6 

286.4 

281.0 

288.4 

July 

267.8 

269.0 

288.4 

268.4 

Sept 

269.0 

271.0 

262-2 

270.4 

Dec 

281.0 

282.4 

280.0 

282 0 

March 

284.2 

— 


285.2 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
$141.00 (C100.00). up $3.50 (up £2.50) 
a tonne for Jenuary -February dativeny. 
Whits eugar $191.50. unchanged. 


NO.B 

YesYday'ej 

! Previous 


Con- 

tract 

j olo «* 1 

close j 

' done 


6 per tonne 


Mar ; 193.0-1523: 154.4154.& 150.4-151.4 

May — ; 159.2-15B.4j 161.4- 161.61 166.8-156.4 


Aug 1 165.6-16 .. 

Oct : 176.4-171.0 


iu.a iio.ft m.fi iss.o 

175.6-174.4; 17B.4-171.6 


r Angel *36-41 


C£86At-8BU> 


NewSov. 5855«a5M i£61>4-61iai 

isNew8ev*5l BHa 
Old 8ov. *90i s .92 

MO Eagle *470 Bio (£3353* 3641*1 
Noble PMt *863 >4 3873* (£37344-877 j — 


l£30l*-363i. 
653*) 



Cloae 

iHigh/Lowi 

- Prev. 

Jan. 

8581859 

8601053 

859/883 

April 

900/901 

805/084 

903/904 

July 

791(798 

791.0(776 

760f7B9 

Oct 

884y687 

888 |B74 

883/883 

Jan. 

680/890 


883/884 

April 

0601065 

965 

900/980 

July 

040/870 

880 

830/870 

Oct. 

980.-960 

900 

950/960 


OIL 

Forwar Brent fell sharply alter the 
release of the API statistics lata on 
Tuesday. Trading was very thin, with 
March and April around $18. Shoit- 
covai.ng lor February widened the 
premium over March from 15 to 40 
cents. 

Dubai traded at $18.50 for March. 
Nymex opened 77c down for March 
WTJ but recovered slightly to trade 
S® ?«*»»* 1-15 pm EST. Gee oil 
fell initially on weaker crudo prices 
but rallied later on a shortage of 
prompt supplies. Naphtha also weak- 
eneef as buyers remained reluctant and 
sailers were talked down. Fuel o,l 
rallied on emergence of 
demand — Petroloum Argus. London. 


Z7B1 (2.530) lota of 60 SPOT PRICES 


SILVER 

Silver was fixed 4.6Sp an ounce 
higher lor spat delivery in the London 
bullion market yesterday at 439.2Sp. 
US cant equivalents of the fixing levels 
ware Spot 614.56c. up 0.15c; three- 
month 626.05c. up 0.48c; six- month 
638.08c. up OAc; and 12- month 662.55c. 


Turnover. 319 (425). 

GRAINS 

Old crop wheat eased 30p in early 
trading on weaker physical trade, with 
one shipper a major seller. Values rose 
later to dose about unchanged. The 
same shipper was also a sellar of 
barley, which gradually eased in quieter 
trading to doafl at the day's lows. New 
crops reached SOp down seeing a good 


. . . . good 

up 0.55c. Tha metal opened st 437S- rwo '"'* y trade from shippers and re* 
439>ap (617-61 9c) end dosed at 439- CQVme “ ®P to 35p on Short-covarfng. 
441 p (616-618C). 


SLYER 

•per 

troy 


Spot 

3 month* 
0 months 
15 month: 


BuHlon 

Fixing 

Price 


r+«H 


H3925P h4^I 


W2.60p 
4O0.6OP 1 
792.6 Op 


l—M.E. 

OJTL 

Unoffic‘11 


h- 


WHEAT 


BARLEY 


4S?.Sp :+2 


rtuOOt 46J.5p 4-2 


LME — Turnover: 

10.000 02. 

Three 
final Kerb 


&M; 

1-6.40 


8 (24) lot* of 


Mnttl 

Yeatenryc 

dOM 

+ or 

Ytttardyi 

cloae 

• + or 

Mar- 
May _ 

SSd 

Nov- 

116.86 

120.75 

123.35 

100.10 

*03.15 

— O.oe! 114.86 

^SB 

-0.151 00.60 

-0.16! 101.50 

—0.88 

+0JS 

-CLIO 

-OJS 


Sales: 
tonnes. 

...Tate. A Lyle delivery price tor granu- 
lated basis sugar was £203.60 (£200.501 
e tonne for export. 

tntamstianal Sugar Agreement — (US 
cents per pound fob end a cowed Cam- 
bean porta). Prices for January 28: 
Daily price 5.33 (5.22); 15-day average 
4.75 (4.72). 

PARIS — (FPr per tonne): March 1.3H- 
1,316. May 1.340-1.345. Aug 1.382-1.385. 
Oct 1.410.1,420. Dec 1.450-1,470. March 
1,516-1.523. 


SOYABEAN MEAL 


The market opened 30p higher in 
quiet trading conditions, reports T. G. 
Roddick. Pnces remained within narrow 
ranges throughout the day. 


i Latest 


(Change 

|+ or — 


OIL— FOB (6 per barrel)— Feb. 

Amo Uaht — 1 . 

Arab Noavy _ I _ 

3ssa!=w 

w. - ™- ! -I.ro 

Urals loffNME) i __ | ~ 

PRODUCTS— North West Eurooe 
Prompt delivery olt par tonnel 

Premium gnsollne.4 >08410 \ — 

Naphtha I iso iS 2 ! —in 5 

_ __ * March 

Petroleum Argus estimates 

jsst* 4,3 < ,o > « 


1.000 



Yesterday | 

^t-or- SusineM 


close i 

* * f 

Done 


® l 

pgr tonne > 



Feb- - . ■ 

1U.6 \ 


— 


GAS OIL FUTURES 


Momh i T *ss’v»j B ss;:“ 


Apr, 



z. a SlWina** do*/ -rWheet: March 116.86- August— . IS IS- 132.0 j-OJb: — 

months high 460.1p, low 450o, !?* y J“lv 123.35- October— IttJ IB.6 f-1.86 - 

b 450 -2p. to0.1(W9J0. Nov 1CQ.15- Dec..— 133.0-133.7 -0.601 

180. S ales: 4Q6 lota of 100 tonnes. Feb.— w. ; lM.6 116.0 Mtifl' - _ 

Salas: 171 (1Z7) lots of 20 tonnes. 


; 153 -5- 144.0 1 — a.45.lS4.5-l5t.o 

iaij.iis.0 -ojk 


MEAT 


[ Y ®5erd*y'*j Previotw Business 


Month 1 close 


close ( done 


Feb— ... 
April — 
June — 

SSfcr. 


p. per kilo (doadweight) 


103 JO 
103.20 
100.60 
89.10 
106.00 . 
106.60 


102.00 'I83JKM 02.00 
102 30 - 

99.60 I - 

98^0 j - 

109.0Q IBJB-1SG30 
106.30 - 


Barfeyt March 11 5. 3)- 5.05. May 118.70^ 

HP* Nov W1 JM. 

Sales: 230 lots of 100 tonnes. 

L ONDON GRAINS— Wheat: US dark, 
northern spring no. 1 15 per cant 
fob 137.60. March 138 sellers tranship- 
ment east coast. US . no. 2 soft red 
winter Feb 123.75. March 122 seller*. 
?_ c . Prsnch Jan 138 sSlfera. English 


Feb...«. 

Apr—,....! 

May 

Juno. 1 

July.. 

Aug 

Sea 


111 

JSp !-;•■ nitSoS 

iss^sia— 


POTATOES 


Prices edged higher in continued 
lacklustre trading. Lack of fresh 


MEAT COMMISSION — Average fat- 

S ek « 0 2F“-? 1 mpmwMstiw metbets. 

^f 80 PPv ^ •** (+0JZ): 
P* r hg **t dew 
(+1^1); GB— Pigs 72-46p per kg Iw 


!S;S>sS/ 1 ? ia * ’ fl *urmallon Wt trader* undecided on 
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Month 1 dose 1 close > done 


107. Jin,Teb/ March ' 112.50 estlera. 
Maize: US no. 3 yeffow/Frtneh tran- 
stupmont east coast Jan 141. Barley: 
English feed fob spot 116, fob 118.50. 
March 120 buyers, April/Msy/June 
121 JO seilera. Rest unquoted. 

HGGA — Locational ax-farm spot 


£ per tonne 
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beginning Monday fobruary 3 will be 
1.081. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar moves closer to Y190 


The dollar moved closer to the STEBXJNG — Tra 
Y1W level against the Japanese against the dollar In 
yen yesterday, in spite of a cat - 


in the Bank of Japan's discount 
rate. A reduction in the Japanese 
discount rate had been widely 
expected and had no impact, 
although dealers are by no means 
convinced that the Federal 
Reserve, and other central banks 
from Group of five countries, 
will answer Mr Noboru 
Takeshi ta. the Japanese Finance 
Minister's, call for a general 
reduction In Interest rates. 
Yesterday’s figures on US non- 
farm productivity were dis- 
appointing, and the market 
awaits today’s data on US lead- 
ing indicators and merchandise 
trade for further guidance on the 
economy. No cut in the U5 
discount rate is expected, how- 
ever, at least until the next 
unemployment figures on 
February 7. 

The dollar tell to Its lowest 
level since December 1978 
against the yen at Y194. com- 
pared with Y195.6Q, and to the 
lowest since March 1983 against 
the D-mark at DM 2.3875 com- 
pared with DM 2.3970. It also 
declined to FFr 7.3250 from 
FFr 73625, and SFr 2.0215 from 
SFr 2.0320. 

On Bank of England figures 
the dollar’s exchange rate index 
fell to the lowest since May 
1983, at 123.4, against 123.9 on 
Tuesday. 


range 
j"86 Is 

1.4885 to 1.6325. December 
average U555. Exchange rate 
index fell US to 712, compared 
with 84,7 six months ago. 

Sterling suffered again from 
oil price fears, as prices of 
North Sea oil fell, and dealers 

remained apprehensive of Opec 
reaction to the UK refusal to 
limit production. The pound fell 
i cent to SL4020-L4030. and also 
declined to DM 3.3475 from 

£ IN NEW YORK 


Latett 


Jan. SO I Prow. ctoco 


£ Spot 1*1.4000- 1 .MTS'S 1.4060.1 A67B 
i month ;a&3-O.BOpm iO.SO-o.4Bpm 
i months ljSB-l,64pm |l.66-i.53pra 
16.30-5. 20am &T 


1j mo nt hs IS .30 J-.26pm iSJ24-S .14pm 
Forward premiums and dtecoums apply 
a tin UJL dbtter 

DM 328; FFr 102725 from 
FFr 1028 SFr 22350 from 
SFr 22650 and Y272 from 
Y 275. 75. 

D-MARK — Trading range 
against the dollar in 1985-88 is 
3.4510 to 22875. December aver- 
age 25120. Exchange rate index 
1324) against 1254 sfx months 
ago. 

The D-mark gained ground 
against the dollar, after trading 
in a fairly narrow range, as 
dealers assessed the implications 
of Japan's discount rate cut. 
There was no suggestion from 


the German authorities that the 
Japanese Finance Minister's call 
for other mashers of the Group 
of Five to lower interest would 
meet with a favourable response. 
The dollar was again at its lowest 
level against the D-mark since 
early 1963. Zt was fixed at 
DM 2J3830, the lowest Frankfurt 
fixing since March 27, 298% and 
compared with DM 2.4026 on 
Tuesday. The Bundesbank did 
not Intervene. 

JAPANESE YEN — Trading 
range against the dollar ta 1985* 
86 Is 263.15 to 19440. December 
average 202.747. Exrhange rate 
index 1834) against 157.6 six 
months ago. 

The yen improved against the 
dollar hi Tokyo yesterday, and 
although the Bank of Japan 
waited until the foreign exchange 
market closed before announcing 
a cut in its discount rate, there 
was no indication later in Europe 
that this had any impact. The 
reduction of i per cent to 4$ per 
cent was widely expected, and 
did not prevent the dollar falling 
to ¥108 In early European trad- 
ing, which was below the Tokyo 
low of Y 193455, at the time the 
lowest level since December 
1978. The dollar closed hi Tokyo 
at Y19-L30. compared with 
Y 195.40 on Tuesday, after a day 
of heavy trading when spot 
dollar/yen volume through 
brokers totalled a record 35.171m. 


FUTURES London 

FINANCIAL 

Short 
sterling 
eases 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


Jan 29 


Day** 

spread 


CfOSS 


Om month 


X 

P-a- 


Thrno 

month * 


US 1-3960-1 .4150 

Canada 1 .0820-1 .9961 
Net hind 3.7799-3.7966 
Belgium 68-20-68.77 
Denmark 12.30-12*0 


AM 1.63-1.59 pm 
1.51 1.07-0.93 pm 
6.35 6V6Mn 
1 M 20-13 pm 
3.40 Wr-Wi pm 


1.4020-1.4030 0.51 -0.48c pm 
1.9845-1.9858 D_29-0.21c pm 
3.7B2O-3.7830 2S-V«c pm 
68-40-68.50 11-Sc pm 

fr&vortt pm 

Ireland 1.1025-1. 1155 1.1045-1.1055 0.07-0-2Sc die 
W. Gar 3X324-3X598 3X470-3.3480 ZV2p1 pm 
Portugal 216.84-rt8.0O 217.15-2ta.71 12S42SC dt* 

Spain 210.06-211.7Q 210.71-211.00 35 pm-6 As c pm 
Italy 2273.1-2233-8 2282>.-2283\ B-14lna <Sa 
Norway 1Q40V10.47V 10.46V10.47S p*r-V>re di* 

Franco 10X37-10X22 10X72-10X73 VI’mc dip 
Sweden 10 J0VWJS7V 10 J4VW.5SV %-\ora pm 
Japan 270V272H 271VZ724 1V1*,y pm 

Auatria 23,43-23 61 23.S3-23.57 llVISgra pm 

Swrtz 2X300-2X455 24045-2X355 1V1\c pm 

Belgian rata la lor convertibla francs. Financial franc 69.45-68.55 
Six-month forward dollar 3.14-3-09c pm, 12- month 5AO-6XSc pm 


4.89 

2412 

B.«8 

0X6 

3X0 


Jan. SO 


( Bank of 1 Morgan 
I England Guaranty 
: Index ^Change X 


-1.90 .19—58 di* -141 
7.44 eVP* pm 7-34 
—16.12 295-llOSdS -1243 
045 40 pm-75 cQs 0X8 
—6.00 32-38 <fls -6.04 
-0.43 V14 dta -0.48 
-0X8 3V*S «*» -1.7S 

0.58 OM 

6.51 3V3V pra 5.51 
3.43 38V31S pm 5.77 
7*1 FrS** pm 8.01 


sterllnt 

U.S. dollar ...... | 

Canadian dollar 
Austrian achilllng .■ 
Belgian franc. .... j 

Danish Kroner— i 
Deutsche m*rfc_ — ; 

Swiss Trnnc~. . 

Guilder 

Fra non 
Ur*— 

Yen— 


T4A ' 
285.4 ; 

78.9 
185.8 t 
flS.6 I 
84X 

138.0 ; 
152.2 i 

128.0 .' 
709 i 
46-8 

182.0 1 


—17.3 
+ 15.8 
«— IE.8 
+ 8.7 
- 8.5 
— 2.Z 
+ 1SX 
+ 12.8 
+ 6LO 
—10.5 
— 1B.6 
4 33.5 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Jan 29 


Day's 

spread 


Close 


Ona month 


% 

p.a. 


Thrse 

mon tl i a 


X 

74. 


Morgan Guaranty change*: average 
1980-1882*100. Bank of England Index 
(base avenge 197G*=100), 

OTHER CURRENCIES 


UKt 1-3950-1.4150 1.4020-1 .4030 0^1 -0.48c pm 
Iralandt 1X8G&-1X7Q2 1-2X12-1X682 0.75-0J95c pm 
Canada 1.4133-1.6183 1.4150-1.4160 0-31-0X4C itte 
Nethind 2.6870-2.7010 2.8970-2.6880 0.45-0.4ae pm 
Belgium 48.7048X5 48.7548X5 TO- 13c die 

Denmark 8.78-8.814 8.6 0VA9A 

W. Gar 2X780-2X905 2X870-2X880 
Portugal 166.00-156.15 155XS-1G8.1S 
Spain 148X0-150X1 160X5-150.45 
Italy 1833-1828 1827V162fl‘, 

Norway 7.42^-7.46^ 74ffV746^ 

France 7X065-7X350 7X225-7X275 
Sweden 7.49V7-52\ 7.32-7.62 1 , 

Japan 183-1MX5 193.95-194X5 

Austria 16.73-16X04 18.79-18X0 
Swi(2 


4X4 1.83-1X8 pm 4.59 

6-14 2X0-1.70 pm 6.14 

-2.75 0X04X5(8* -2.81 

1X8 143-1 AO pm 2.10 

-2X3 40-60 die -3.69 

OXGkUa-OXOora pm — 0Xdls-0.8pm 0.18 

0.66-0.60pf pm X15 200-1X5 pm 3X2 


Jan 20 


30-60C tfl* -343 145-190dta -4X5 

14-158 re dls - -TUJO 143-1 ftOdis -11.06 
270-3. OOora dls 4.80 9.00*9. Khfi* -4.97 

4-4V: (Ms -7X4 13-14H dis -7.51 

2 10-2. Wore dls -3X9 7X0-2 00 ds -4.13 
0X7-0 X4y pra 1X8 0X2*0.78 pm 1X5 
2X0-1 .BOgro pm 1 X8 8.75*4X5 pra 1X1 

2X120-2X230 2X210*2X220 0.5&-0.63c pet 3X0 1X5-1.80 pin 3X1 
t UK and Inland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to the Individual currency. 
Belgian rale 1* lor convertibla franca. Financial franc 49.50-48.60 


Arg'tina- 
Aus'alla— I 
Brazil. 
Finland— 

Greece — . 

N'korrg— 
Iran 
Kuwait— i 
Uoc’burg 
Malay 1 as 
N'Z'land 
Saudi Ar 


S-AUOm) 


I 


1. 1204-1. 1 287t0.80OO-O.BOIO 
Z.B8 10- 1X650-1.3998-1. 401 3 
126,601-18.690111,880-11,850 
j7.doOO-7.il24 G.^66OX.3B80 
IBMA1-806.46 146.SO-I47.00 
10X200-10X799 (7X030-7.8060 
117.90- ! 83.60* 

jo.409 6-0.403 5X.B8740-OX6755 
63.40-80.60 1 4a.75-4fl.0S 
[3.4480X.468 0-8.46 15-2,4635 
5.6430-2.6530,1.8868-1.8821 
£.Z 180-5. UWOtf.flflOBX.flSZfl 

U Muir a itAncIn life a v van 


Short sterling prices finished 
above the day’s lows hut stQl 
down from Tuesday in the 
London International Financial 
Futures Exchange yesterday. 
Values were marked down at 
the start in line with a softer 
pound and a rise In cash rates. 
While a half-point cut in the 
Japanese discount rate failed to 
affect market sentiment, 'com- 
ments by the Japanese finance 
minister suggesting that other 
G5 nations would also cut 
lending rates pulled prices 
sharply from the day s Iowa. 

The market briefly showed on 
improvement over Tuesday's 
close but failed to sustain the 
early recovery. Concern about 
lower oil prices and. the effect 
an sterling left the market 
uneasy while next week’s UK 
money supply figures are 
expected to show a large rise 
In bank lending according to 

many dealers. The March three- 
month sterling price opened at 
87X6 down from 87X8 on 
Tuesday and touched a low of 
87.04 before recovering to a high 
of 87X0. It closed at 87.16. 

GUt prices acted in much the 
same way, opening at 108-10 for 
March delivery and easing to a 
low of 107-23 before coming hack 
to touch a high of 106-15. It 
closed at 108-13 down from 
108-18. 

Eurodollar prices were again 
confined to a narrow range with 
the market showing no dear 
overall trend. A half-point cut 
in the Japanese discount rate 
had been expected for some time 
but the market showed some 
concern over the dollar's weaker 
performance against the yen. 
Three-month Euro-doHafS for 
March delivery opened at 9213 
up from 92.11 and traded in a 
nano wseven-point range before 
finishing at 92.15. 

CURRENCY FUTURES 

exchange) 
6-mtfi. T 2 -nrth- 
1X714 1X493 


aO-YEAH 12% NOTIONAL 0K.T 
C50.000 32rate of 100% 

Cion ffigfl Low Pro 
March 108-13 UX-15 107-23 106-18 

Juris 109-03 — — 109-88 

Sept 109X2 — — mwn 

Estimated vohsM 5.722 (5,584) 

Prev iou s day's open tor 7.188 (7X99) 
Butt quota (clean cash prises of 13% 
Treasury 2004X6 bn eqidvelem price 
of near futures connect) —12 tt +2 

<3**e) 

18% NOTIONAL SNORT GILT 
nCOXOO 64ths of 100% 

Ctsw Bflh Low Aw 
March 96X4 95-06 94-52 85-12 

June 95-34 — — 95-42 

Estimated wtau 820 {SOB} 

Prevtoua dear's span Inf 1 .273 pJM) 
THSK-MOWTH STERLING 
ESOO.OOQ points of 100% 


US TREASURY BINDS 

5% WOOXOO 32rtOf W h»t 

CfBu' IBgti Low Praw 

Maroh 85-12 88-16 86X4 84-27 

JuM 84-OS 84X9 84X8 83-23 

Estimated woturas 4,660 1 6. 169) 

Prevtoua day’s open tot 3.617 &MT) 


Spot 

1X025 


1 -rath. 
1X97G 


3-mrh. 

1X884 


1 MM— STERLING Sa per £ 


Sln’Dere 4a.98B5-2.9995 2.1330-2.1560 


March 

June 

Sept 

Dec 


Latest 

1X940 

1X800 

1X680 


High 

1X870 

1X820 

1X680 


3.1B79-3XB23jBX883-2.B9B6 


SJU. (FliLld. 9468-4.5 1 22 [3.0303- 5.0769 
UJLE p. 1406-5, 1S40|3.671 

* Selirnfl rata. 


H 3.672 6-3.6735 


EXCHANGE CROSS RATES 


CURRENCY RATES 


LIFFE— STERUNG £25X00 S par £ 

' Qomo High ~ law ~PtW 

March 1X806 1.4020 1X880 1X996 

5ST 1X7» 1X756 1X739 13B46 

Sept 1X830 1X730" — 1X706 

Eafimated vehima 205 (Wf) 

Previous day’s open Hit 2,125 (2X30) 


bV>. l'jwi- L049I irao 3B7A : 15.02! 4.142! 6,626i 3336.! 8.1 
YM pot 1X00: Fiwk* Fr per 10: Ur* per 1,000: BMg Ft par 100. 


Jan M| £ | « | DM I YEN 

F FT. • S Fr. ( H FL 

UrS 

Ct 

8 FT. 

■ -j£ i. » : i'Am! « jwe 1 * 7*0 

f i 0.713' 1.1 BX87: 193-9 

laW 8.633 3.783) 
7.324, 2.021 2.697 

22S3. 
1628 J 

1.985 

1.416 

68.43 

46.81 

DM : 0.299; 0.419.' 1.; 61X5 

YEN : 4.676. 6.166! 13.31 1 1000 

3.069' 0.847! 1.150 
37.77* 10.421 13.91 

688.1 

B394, 

0.693 

7.298 

90.43 

251.7 

FFr. O.B73I 1.465' 3X69; 264.* 10.,' *760' 3X8S 
SFr. 1 0.3631 0.4961 1.1 81 j 95,641 *683 l.j 1-334 

22934 1.932' 66.63 
806.41 0.700! 94.14 

H PI. ■ 0.864' 0JS71- 0.886. 71.911 8,716' 0.750 t. 

U to '• 0.438, 0.614, 1.466 1 119.1; 4.499| 1^42, 1.657 

603.6-! 0.6261 18.10 
1000J 0.869! 29.98 


UFFE— DEUTSCHE MARKS 
DM 125X00 S per DM 


Jan. 29 


I Bank 

\T 


Special | European 
Drawing i currency 
Rights' f— unit 


March 

June 


Close 

0.4203 

0.4237 


High 

0.4279 


44w'i 

0.4201 0.4102 
. ■— 0X138 


Starting — ta.793530* 0.6469 13 

UXX ........ {. _7Jf | 1.109991 0.006001 


EURO-CURRENCY INTEREST RATES 


Jen. 89 


Short 

term 


7 Days 
notloe 


Sterling- — ! 
U.S. Dollar.! 
Can Dollar— 
D Guilder wi 
Sur. Franc—, 
Deutachmrk 1 
Fr. Franc — i 
Italian Llro-- 


lUe-12 i 18»»12i4 
7Se-7l* • 7i*8 
10101 a 1 101 * 10:4 
Bf*5H 


U-»B 


B.Fr.(Fln)-— 

Br.Fr (Con)—: 

Yen 1 

D. Krone — j 
Aslan S (6ng) 


18-25 

15-30 

81*9 >a 

93s 99* 
7-7 U 
BSa-91* 
7H-7G 


( ii im 

: A/, 4V« 

! 16-17 

1 20*8-23 

I 

, 9te-93( 

) 20*c-21*t 
6*4-67* 

I 6*1-91* 



Throe 

Monthe 


SIX 

Months 


200 . 


One 

Year 


Canadian 6. 110.33 
Austria Soli. 
Belgian Fr- 
Danish Kr... 
D'marfc.- .... 

Guilder 

French Fr... 

Urn 

Yen - — 

Norway Kr. 
Span'hPta- 
Swedisti K— i 
Swiss Fr. — 1 
Gntek Droh 
Irian Punt -1 


4 , 28.6090; 
.22301 


1XB498 

25.3306 

44.8863 

7.90333 

8.16390 

2.44530 

6X4326 

1474.97 


91*. 54. 

7 : 9.760701 
4 J 2.64311 
6 j 8.9058» 

91*1 0.13623 

IS** ' NiA J 
6 ' 315.3561 176.688 

8 • 6X5833; 6.75650 

— { 166.666, 136.308 
9*e : 8.33436' 6.81903 
4 < 8.238861 1X3103 

80lft I 163.6361 133.548 

- 1 NlA 0.715368 


•CS7SDR rata for January 28: 1.B7I10. 


Eodmnted volume 78 W 

Pravioua day's open tnt zm (t9Q) 

STERLING INDEX 

Jan 89 Previous 
&30 am 7*2 

9.00 am 74 £ 74J 

10.00 am 74J 74-8 

11 X0 am 74.4 75-1 

Noon 74X 75J 

1X0 pm 7*1 75.1 

2.00 pm 741 75.1 

3X0 pm 7*2 74.7 

*00 pm 7*2 7*7 


4ri-4* 

15i*-16 ! 16M-lt&« 

30l* 21J 2 ; 191p-191ft 


13^-181* I 13V18T0 13#e-l8*4 
7iS-7 « 1 7 tf-Bfc . BA-Brfc 
loij-ioi* l lOiflOU ; lOd-lOrir 

1 ft i ft 

14* 14S« I 12V151S 
1731-171* 


EMS EUROPEAN CURRENCY UNIT RATES 


9*4-10 

11>C-12 

6ig 6>4 

as, .914 


9V10 
USs 12U 
81*814 
BV914 

7d-0rk 


ASv.! 

7, Y-8* 1 


9>4-9i> 

9^-1014 

Blg-BU 


Long-term Eurodoilere: two yeara BV&V par rant: ihrra years 8V9S p«r 
rant: four years 9V9 1 * par cent: five yeara 9V9«j per cant nominal. Shon-ierm 
rates are cell lot US Dallam and Japanese Yen: others, two days notice. 



Ecu 

central 

rates 

Currancy 
amounta 
againsr Ecu 
Jammy 29 

% changs 
from 
contra! 
rats 

X chsnfao 
•djusrod for 
dnrerqencs 

Dhraroenos 
limit % • 


44X320 

44XB53 

-1X2 

+1.11 

±1X425 


8.12857 

7X8323 

-1.79 

+0X4 



2X3840 

2.15336 

-3.32 


3:1.1456 


9X6402 

6X4325 

-3X2 

—OM 



2.6220B 

2.M530 

-3X4 

-0.71 

±1.51*2 


0.724678 

0.715368 

-1X7 

+1X6 

-r 1 .6673 

Italian lire . — 

1620.60 

1474X7 

-3X0 

-1.70 . 

±4X866 


Changes era for Ecu. therefore positive change denotes a 
week currency. Ad/ustmanr caleularad by Financw Times. 


MONEY MARKETS 


Uneasy calm pushes UK rates firmer 


Interest rates were a little 
higher where changed in London 
yesterday. Tuesday's better tone 
evaporated as sterling retreated 
in line with, lower oti prices. 
Attention .Is new likely to focus 
on next week’s UK banking 
statistics with early market 
estimates painting a far from 
rosy picture. Three-month inter- 
bank money finished at 12 tg- 
12 per cent up from 12 i -125 
per cent while three-month 
eligible bank bills were bid _ at 
12|-12 S3 per cent compared with 
12J-12* per cent. Overnight 
money opened around 12 per 
cent and touched a high of 
13J per cent before drifting 
away to around 4 per cent. 


a shortage of around £ 600 m with bills and £10m of eligible bank requirements. While preventing 

factors affecting the market in- hills all at 12* per cent. , rates from rising, the Bundes- 

cluding maturing assistance Frankfort call money was bank has so far shown little 

draining £447m and Exchequer quoted at *fS-*80 per cent, desire to see rates fall in the 

= — _ prompting the Bundesbank to M yesterday’s cut in the 

arrange currency swaps for the ugnt 01 
ad day running.' Designed 


UK dealing banks 
lending rate 124 per cent 
Since January 9 


The forecast was revised M a 
shortage of around £550m before 
taidnglnto account the early help 
and the Bank gave additional 
assistance of jEHSm in the after- 
noon. This comprised purchases 
of £lm of eligible bank bUls in 
band 1 at 12| per cent, £66® 
band 2 at H ft per cent and foim 
in band 4 at 12A per cent Late 
assistance came to £35 m, making 
a total of f577m. 

The Bank of England forecast 


MONEY RATES 


transactions a further £3Qm. 
There was also a rise in the note 
circulation of £85m and banks 
brought forward balances £50m 
below targeL To help alleviate 
the shortage, the Bank offered 
a round of assistance and bought 
£333 m of bills outright, compris- 
ing £!0m of eligible bank bills 
in band 2 at 12ft per cent, £40m 
In band S at 12f per cent and 
£283m in band 4 at 12ft per cenL 
Further help was given in the 
morning of £91m. This com- 
prised outright purchases of 
film of eligible bank biffs in 
band 2 at lift per cent. S 68 ® 
in band 3 at 12 * per cent and 
in band 4 £2m of local authority 

NEW YORK RATES 

(Lunchtime) 

Prime re» 

Broker loan rate 9 

Fed fund* 

Fed funds at Inretvenoon ... — 
Treasury Bills & Bond* 

One month e.ee 

Two month S 1 * 

Three month 
Sis month . 

One year .... 

Two year 
Three year . 

Four year - 
Five year . 

Sevan year . 

10 yaar .... 

30 yaor .... 


second day running, 
to add. temporary reserves to 
the money market, the swaps 
will mature next week, thus 
helping commercial hanks 
through a difficult period as 
short term money is sought 
heavily to meet end of month 


Japanese discount rate. Hqw 
ever there may he some Indies-' 
tlon early next week as the 
authorities are expected to 
announce a new sale and repur- 
chase facility to offset a matur- 
ing agreement on Wednesday of 
DM 10.4bn. 


FT LONDON INTERBANK FIXING 


(11.00 i.m. Jen. SB) 
Three stoathe U.S. doRara 


Six moatha U.S. dollar* 


bid 7 16m 


offer 8 IMS 


bid 7WW 


offer BlilB 


The firing ram am the ■rithmatla 
mains, ronnded to the nearest one- 
■brieentf], of die bid and offered rates 
lor 810m quoted by the market to 


five reference banka at 11 a-«. each 
working day. The banka era National 
Westminster Bank. Bank at Tokyo, 
Deutsche Bank, Ban qua Nationals de 
Parts and Morgan Guaranty Trust 


LONDON MONEY RATES 


Jan. 39 


7.14 

7X8 

7JH- 

7X9 

axt 

8X7 

8.50 

8X8 

.9.02 

9X0 


Over i 7 days 
night i notice 


Month 


Three ! six 
Months | Months | 


One 

Year 


«3»t!llvi2lt , 12S8l25vi8ii-ja«iiaS4-12gi}2ft'}9l* 

— ■ — :i2Se-12»4 18rt-12tt 12m- 12^;13 la IBS* 

arDcpoa : nvia * la-isi, ibh ; ftji ; ia« '■ is 

y Bonds. — — ■ 15U I 18 m f 13 J a i 18*8 

IBM . — ■ . — 

! 13lft . - - 

I i|m - : " 

! lBU — ■ — 

:10Ss-lBW 18 &b-13(*. . . — 

— ; *o • 18i 12 Tb l ~ . 

— ! 7160-7.85 7X0 7.557.e5 7,9€6.05fl.l5 
i flSU j 8A-8* j BrVX* 
lOft-lO^-lDilflOA! 97ft 10 


Interbank — 

Sterling COs^ 

LocalAutborityDepos 
Local Author*y Bonds 
Discount Mkt Depot. 6-12 ill’s-ili,; I2ij 

Company Dcpcsw-™ . 129e-13Sg; 18T B 

Fln&noe Hao Dopoa- . - i — : 13^ 

Treasury mils (Buy)... — , — . i lBii 

Bank ■«» (Buy).™- 1 — , — ; “Je 

Fine Trade BiltclBuyi : — 1 — ! 13 

Dollar CD* ......... i 

SOR Linked Depo#.». 

ECU Depot. 1 


1 BBU 
Bl4-9Sft 


Jan. 39 


Ov*r-nlg’t 


Orta 

Month 


Two 

Month! 


Thrse 
1 Months 


Six ■ Lombard 

Months ilnvntlon 


- aq 4 7S4.604.fl5A.5B4.70.4X5 4,70; 5.5 

4.66 *80*804.754^^ . 8^-8 ft , B7 9 -9 . 04« 

s::::::::::::::::::: »» ' , r : SWB • mTsu ; - 

— S**®.^* flS«s4c: 4.40625 , 6.90S75i — . > — 


Frankfurt 
Paris 
Zurich 

Amsterdam.. 

afflgar- '«->>• 

Brussels- 7.B5 

Dublin — 


IVlls = 

9*4 ! 9*8-914 


9rfc-®li 1 - 




Treasury Bills (a*ll): one-month 12^ per cant: three month* 12*« per cenr. 
Bank Bills (sell): ons-mQnth IZIt-ISPu par cent: three months 12V12V* par cent 

Treasury Bills: Average tender rate st discount per cam. ECGD Fixed 

Finanes Schama IV reference del* December 4 to January 7_(meluoiva): 11X38 
per cent, Loctl iiitAorlty and Finance Houoes s*van days* notice, othera seven 
deys’ fixed ftnsnce Houses Base Raw >2 par c«f from January 1 1986. Bank 
Deposit Raws for sums -at seven days* notice 6V6^ par cent. CenHicetes of 
Tax Deposits (Series fl). Depoalia £100,000 end over held under one month 12 
per cant: one-three months 12% per cent: thres-alx months iztg per cent; six-nine 
months 12 * Mr cant: nine-12 months UV per cent. Under ElOO.OOO 11** per 
earn Iron January 14, DtpotH* held Undar Series 5 111i per cent. Deposits 
withdrawn for cash 7*i per cent. 


Close 

87.18 
87XB 

88.18 
88.46 
88.S8 


fftph 

87X0 

87.75 

88X8 

88.57 

88.63 


Low 

87X4 

87,80 

88.17 


88.03 


March 
June 
Sap* 

Dee 
March 

June 88.es — — 

Eatanated volume 4X85 (5X96) 
P rev io us d ay's op en tnt IIJBg (11,548) 

nr— se too Index 
C2S per fuH Index point 


87X8 

87X1 

88X4 

88.60 

88.71 

88X0 


Pnrv 

142X0 


Cross Ntoh Low 
March 142.90 143.00 141X0 
June 14440 143.70 143.70 
Estimated Whm X42 (543) 

Prevtoua day's open fait 2.130 (2-132) 
THBB&MONTH EURODOLLAR 
Sim points of 100 % 


Low Prsv 
1X890 1X896 
1X740 1.384S 
1X600 1X706 
— 1X696 


March 

June 

Sept 

Dec 

Much 

June 

Sept 


32.16 
92X6 
91 .89 
91.67 
91.44 
91X2 
90X9 


Ifigli 

92-18 

9209 

91X1 

91X9 

9141 


Low 

92.T1 

92X1 

91X3 

91.63 

9141 


Praw 

9211 

92X1 

91X3 

91X9 

91X4 

91.12 

90X9 


Cs tl msfsd volume *522 (9X80) 
Presto n * day’s open fait 20.733 (20X34) 


LIFF6— EURODOLLAR OPTIONS 
81m points of 100% 


Strike Cell ft— Last 

price March June Sept 

MM 21S 2.08 

90.10 148 1.68 148 

81X0 1.16 1.11 1X6 

91X0 0X7 0.70 0.70 

82.00 0X7 0X7 041 

92X0 0.06 21S 0X1 

83X0 — 206 0.09 

Prevtoua day’s Opsn fait. Cells 2X06 Puts 2X48 


CHICAGO 

US TREASURY BONDS (C8T) 


a% 3100X00 satds or to ox 



Lstost 

High 

Low 

Pwv 

March 

88-14 

86-16 

95-OS 

86-11 

June 

84-12 

84*13 

84-03 

84438 

Sopt 

83-13 

83*13 

8MM 

8348 

Dos 

82-18 

82- TS 

82-08 

82-12 

March 

81-28 

81-2K 

81-17 

81-19 

June 

SI -02 

814)2 

mm 

80-28 

Sept 

— 



7S-23 

Dae 

79-28 


— 

794)8 

Match 

79*18 

79*18 

79-18 

78-27 

US TREASURY BILLS (IWI) 


Sim points ot INI* 




Latest 

High 


Prwi 

March 

33X2 

33X6 

93X1 

S3 XI 

Juna 

S3.15 

93.17 

S3 .MS 

93.13 

Sspt 

90.00 

33.03 

93.00 

92X7 

Dec 

92. BO 

92X1 

92.78 

92.76 

March 

32.53 

92X9 

92X9 

90X3 

Juna 

92X3 

92J9 


92X4 

Gepc 

92X1 

82X1 

92X0 

92.16 

Oft e 

82.04 

92X4 

— 

91X9 

CBHT DEPOSIT (IMM) 



Sira points of 100% 




Latftat 

High 

Low 

Prow 

March 

92-46 

82.48 

92X5 

92.43 

June 

92X5 

92X5 


92X1 

S*pt 

— 

o— 


92.13 

Doc 

— 

— 

— 

91X9 

THREE-MONTH EURODOLLAR (IMU) 

Sim pokma Ot 100% 




Latest 

Moh 

Low 


March 

32.18 

92.19 

92.13 

92.13 

June 

92.06 

92.10 

92X2 

92.02 


91.89 

91X2 

r, 86 

91X3 

Dec 

91.68 

91.70 

91X0 

91.00 

March 

91.42 

91.46 

91J9 

91 XS 

Juna 

91.19 

91 X* 

91.18 

91.12 

Sopt 

90X9 

91.03 

90.97 

90.91 

Doc 

90.79 

BOX# 

80.77 

90.71 



Puts— Last 



Vol 

March 

Juno 

Sopt 

Vol 

_ 

ra— 

0X2 

0.09 


— 

— 

0X6 

0.17 

— 

42 

0.02 

0.14 

0X1 

3 

130 

0-12 

0X1 

0X2 

21S 

— 

OAO 

0.69 

0X2 

—a 

— 

OXS 

0X9 

1X0 

— 


LfFFE C/S OPTIONS 
E2BX00 (cents per Cl) 


Strike 


nrtia 1 att 



Puts— Last 


pries 

Fab 

Mar 

April 

Juno 

Sopt 

Feb 

Mar 

April 

June 

Sspt 

ITS 


25.01 


— 




0X0 

— 

— - 


120 


20X1 

— . 

20.0 1 

— 

— 

0X0 

— 

0X3 

-B. 

12S 


15X1 

— 

16X1 

1SX1 

_ 

0X6 

_ 

0X7 

2.01 

130 

10.01 

10.01 

io.cn 

10X1 

10.01 

0X1 

0X2 

0.74 

1.95 

3.62 

136 

6.01 

5X0 

6X3 

6X4 

CX6 

OXS 

IXS 

2.03 

3.74 

6X6 

140 

1.49 

2.43 

2XS 

3X2 

4X2 

1X1 

3X8 

4X5 

5X2 

8X2 

14S 

0X1 

0X7 

1X2 

2.17 

3X7 

5X3 

8X2 

7X2 

9.67 

11.77 

160 

0.01 

0X4 

0.51 

1.14 

1X1 

10X3 

11.19 

11X1 

13.64 

15.01 

165 

0X0 

OXS 

0.10 

0X8 

1.14 

15X2 

18X0 

16X8 

18X0 


MO 

— 

0X1 

— 

OXS 

— 

— 

20X6 

— 

22.75 

— 


Estimated volume total. Can* 134 .Pute 342 
Previous day’s open interest Calls 8X96 Puts 8X22 


LONDON SE C/S OPTIONS 
£12X00 (cents per Cl) 


Strike 

pries 

Fab 

Cans— Last 

Mar April Juna 

Sopt 

Fob 

Put*— teat 

Mar April Juno 

Sopt 

1X0 

— 

20.20 

— 

20X0 


—ft 

OXS 

— 

045 

ft— 

IXS 

— 

15X0 


16X0 

1SX0 

— 

0X0 

—• 

O.BS 

2X0 

1X0 

— 

10X0 


10X0 

10.70 

— 

040 

— 

1X0 

3.60 

IXS 

5XD 

5X0 

8,00 

6X0 

7X0 

0-56 

1X0 

1X5 

3-50 

5.40 

1.40 

1.70 

2.60 

3.06 

4.00 

5X0 

2.10 

3X0 

4X0 

6XS 

8.00 

1X5 

0X0 

oxo 

IXS 

2.15 

3 2D 

6X0 

6.70 

7.60 

9.40 

11X0 

1X0 

0X5 

0.40 

0.65 

1.15 

2.00 

10.60 

11.10 

11.80 

13X0 14.70 


Previous day's open kit Cells 6.494 Pute 6.683 
Volume 116 


PHILADELPHIA SE C/8. OPTIONS 
£12X00 (cent* per £1) 


Celle— Last 

Mar April June Sept 
4X0 


Strike 

price Fad 

1X5 — — — — 

140 1.90 2X5 2-70 3.70 

145 — 0X5 — 2,05 — 

.1X0 — 0X0 — 0.96 — 

Previous day's apart bit Cells 68X82 Pute 58X16 
Volume (mid-day). Cells 228 Puts 737 


Fm-lail 

Fab Mar April June Sept 

1.10 1.85 3X0 — 

1.70 280 — 5.60 — 


BRENT OIL 
STERUNG 


$ 20 . 00 , $ 18 . 00 , 
$ 15 . 00 ?? 

$ 1 . 4000 , $ 1 . 3950 , 
$ 1 . 3850 ?? 


USE YOUR TELERATE SCREEN 
FOR TODAY’S PRICES. 

CALL LINDSAY HORN (tt-583 0044. 


S5Q 



Bat reduce the risks! 

We can help to make 
yoor Business Project 
successful from 
start-op ventures to 
major capital flotations. 

Offices at: 

Canonbie, Cumbria, 
Keighley, Stafford, 
Peterborough. 
Shrewsbury, Brighton, 
East Grinstead, 
Warwick, Leigh-on-Sea, 
Nottingham, 

Leighton Buzzard, 
Letchworth, Aylesbury, 
Oxford, Gloucester, 
Marlborough, Reading, 
Maidenhead, Guildford, 
Esher, Richmond, 
Sutton and London. 

Hodson & 

ASSOCIATES 


BUSINESS 

EXPANSION 

SPECIALISTS 


Contact: Nad Hodson 
24 Broeksfcfc. Oxford 0X3 7PJ 
Telephone (0965) 693*4 



Company Notices 


THE MERSEY DOCKS AND 
HARBOUR COMPANY 


MtVTICB Of IXTHMMOMMIV 
GENERAL MEETING 
MOTICe IS MCRCBV GIVEN AH M 
titMortinra Garerai mw ii m m hw 
M erpcv Dotes mna Narwwr Comiwir 

wUl ft* MM to tor Cummcc Hoorn 

«t tfar Pert M Umpooi etHieHie. 
Pier Itoil. Uvareool at 11.00 a.m 
on Mnnday. are rnnauv. <9U *>m« 

th, Mknvtoo mototioa will m aro- 
oowro as • imcW rrtohition- 

■■ Ther the 8m. imremired »"» 
pariianwit. e rei eo i ee m im mpm, 
Dotu and Harbour CociMm. hi 
Hh- Session 19B5 S6 and oniii'ad 
** Bill to aoo'v wo*'- 

lions er me Comunw am iibi 
to Wc Mow* Dorks and Harbour 
Canaan*; to nnabir ihe Port 01 
Liverpool PbllCS F adoration 10 
represent Its nvembsrt st dirriD- 
Unary proceadlne*; an* Mr con- 
nacted er otaer nurwin.' 
wblcn h*s bm wbiMiM to thii 
mavtme be and Urn wm is norsbv 
approved sublMt to will adtotioni 
ailersinns and variations as Pariia- 
■unfit m|> sen si 10 maka iherain 
and Ihn Mnrsev Docki and Harbour 
Company may aoorpvft M 
Cootos or Uin bill may bn imamcd 
and obtained at the otote ol ihn Sn-rr- 

tary at Port Of Liverpool Building, 
pier Head. Lnwrnool 13 ter. and mar 
alia be hiioectod *1 the atorry ol 
PerntMHr and Bovlo. 10 Finthury Ciicu* 
London ECZP 2HB. during normal 
fcutlnw hours bn anv tvaelidav iSatur- 
days and public holidays cnrrtrti uo 
to and toriodlim J'V ianas-v '4Bb 
fay Order ol im- Ana-n 
W. J. "OWITY 
Secrcurv 

Port •«< Liverpool Bukdlno. 

Pier Head. 

Llnroool L3 182. 

Sth January. IMG. 


Legal Notices 


VfVARCH LIMITED 


NODCE IS HEREBY GIVEN pursuant to 
SdCtion 588 of the Compeniee Act. 
1985. that a Meeting ol the credutiis 
of Vlvarch Limited. T/A Lea Gabriel 
Mast*, will be held at 46 Rodney Street. 
Liverpool LI 9AA. on Tuesday tha 4th 
day of February 1886 et 3 30 o’clock 
■n tha alto moon, (or tha purpaaaa pro- 
vided (er in Sactiona 589 end 590. 

Deled the 20th day of Joni»-y 1986. 

L W. GABRIEL. 

D Ira era r 


AGNEW GALLERY. 43. OKI Bond St.. Wt. 
Ot.&39 6I7E. 1 1 3lli ANNUAL WATER- 
COLOUR EXM IBITION Until 21 si 
Fdmury. MOn.-FH. 9.30-9.30. Thurt. 
until 6 30. 


THE CME’S NEW ECU FUTURES: 
When your risk is all over the ma^ 
your protection should be too. 


Ireland 


- 4 

J 


When you face exposure hi more than 
one European currency, you need protec- 
tion that covers a lot of ground. The 
European Currency Unit (ECU) futures 
contract at the Chicago Mercantile 
Exchange’s International Monetary Market 
(1MM) gives you the coverage you need. 

It's the newest addition to the currency- 
related futures contracts at CME, 
where currency futures originated *• 

in 1972. 

Here's how ECU futures can help 
you keep your foreign currency 
exposure - and even interest rate 
risk - within manageable boundaries. 

ECU futures awer Europe 
10 ways 

The ECU is a unit of account whose 
price reflects the value and performance 
of 10 European Economic Community 
currencies with the components weighted 
by the relative size of each country's 
economy. It is rapidly becoming a popular 
medium of exchange for European - 
and global - trade and finance 
transactions. 

The free market determines the price 
at which the ECU trades against the dollar 
and other currencies, with the doflar price 
of the ECU approximating the total value 
of frie doflar prides of the TO individual 
components. 

The ECU serves as a barometer of the 
value of European currencies. That means 
ECU futures can help you protect against ~ 
or take advantage of- changes in the per- 
formance of European currencies against 
currencies In other economic zones or 
against a angle component currency 

He4gB currencies lacking 
futures and fonranls 

Because the futures contract 
Is based on a basket of currencies, it has 
unique versatility For instance, it offers 
thejdeai hedge for many combinations of 
European currencies. No opinions on the 
relative strengths and weaknesses of 
. individual currencies are required, and 
thereVthe added advantage of transaction 
cost savings. 

. CME ECU futures can be used to 
manage the risk of adverse ECU exchange 
rate movements by fixing Ihe value of a 
future purchase or safe, in the same way 
OWE currency futures and options 
contracts can be used to hedge trans- 
actions in the individual currencies. 



Denmark 


Netherlands 


\ 


V Gorroany 

Belgium . ^ 
Luxembourg 


France 



The ECU futures contract also makes 
an effective hedge for firms with exposure 
in European currencies without futures 


contract, for example, tenders and 
borrowers can lock in attractive interest 
rates. 

The CME covers the world 

As the world's largest and most 
influential exchange for currency trading, 
the CME brings the advantages of liquidity 
and experience to ECU futures trading. 
The ECU futures contracts delivery 
cycles and other contract terms 
are similar to those Qf the CMEs 
fo* contracts such as Deutsche mark 
and Swiss franc futures, and it has 
attractive spread margins. That 
means ECU futures at the CME offer 
unparalleled arbitrage, spreading 
and hading opportunities. 


CONTRACT SPECWCflTIONS 


"Bacfins Unfix 

ECU 125.000 

Quol80on: 

USSperECU 

Tutor Symbol: 

EC 

MMmumPrics: 

$0001 per ECU 

Fluctuation: 

S12J50 per contract 

Price Unto: 

None 

Contract Months: 

Mac Jun, Sep, Dec 

'fiarfing Hours: 
(Chicago tfciw) 

7-20axn to 1.30pm 

Last Day of 'Rating: 

■Rw business days before 
the third Wednesday of 
cortradt month 

Last DadnB Dior 

Houc 

(Chicago time) 

7.20am to 9.00am 

Delivery. 

Check wftfi Clearing 

House for dotaKs 


US. DOULAR/ECU EXCHANGE RATE 

Jan 1962 IQ Nor 19B5 



Approximate wwgtibtfajrrancies in ECU on 16/18/95 

German Mark— 3ZS% flefren franc *3% 

French Franc 79.5% Dvasti Krone 8.9% 

BrifWi Pound 74.9*1 Weft AMU 1X% 


□utcnau*ter_ 
Satan Ufa— 


.70.4% Greek Dradtma 0.64b 

_A34b Luxembourg FronC—Q.3Hi 


markets, or with illiquid or nonexistent 
forward markets. 

In addition to hedging ECU-to- dollar 
exposure, the CME^ futures contract can 
be used in conjunction with other CME 
currency contracts to hedge ECU price 
risk against other major world currencies 
such as file Japanese yen or the Swiss 
franc. 

The ECU is now file third most popular 
unit of account for new Eurobond issues. 
With ECU futures, issuers and investors 
can hedge receipts or payments from 
ECU demonlnated notes or bonds, as 
well as the purchase and sal^ of these 
Instruments. 

The ECU contract is even more 
than a flexible currency hedge, howevec 
By spreading with the CME’S Eurodollar 


Protection that goes where 
you need it 

For more information about how the 
new ECU futures can help you protect 
yourself anywhere in Europe, talk to 
your broker or call Keith Vltoodbridge 
or Neil McGeown at Chicago Mercantile , 
Exchange, 27 Throgmorton Street, 

London EC2N 2AN.1M: 01-920 0722. 
Tetex: 892577 IMMUJNG. 

CHICAGO 
MERCANTILE 
EXCHANGE 

FUTURES AND OPTIONS WORLDWIDE 
International Monetary Market 
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INDUSTRIALS — Continued LEISURE— Continued 

1%« ! + or On TV I98S-96 * " P" 27 »» 
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PROPERTY— Continued 

*v n 


Dir na- 
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-Account Dealing Dates 
Option . 

• "TOt Declare- Last Account 
Dealings do os Dealings Day 
Janl3 Jan 23 Jan 24 Feb 3 
Jan27 Feb 6 Feb 7 Feb 17 
Feb 10 Feb 20 Feb 21 Mar 3 

• " NMMfma " dealings mar Mn 
5*® 1 930. wm two b i w i nn days 

earner. 

Oil price worries reversed a 
promising early extension of the 
London equity market’s run to 
record levels yesterday. Shortly 
after the opening, the FT 
Ordinary Share Index was 5.2 
higher at a new Interday peak 
of 1160.6 but a dip in North Sea 
oil prices to below SIS per barrel 
aroused nervousness. Some 
short-term operators decided to 
take profits after the recent 
sharp advance and share prices 
went into retreat, although the 
overall volume of selling was 
moderate. 

The Index fell bade but as 
soon as the sales were absorbed 
it recovered gently with the 
tempo increasing slightly in con- 
junction with the New York 


Early advance in equities reversed 
by oil price concern 


T ££ aK ™ n ' flmlly fcfeher 


Oils easier 


mwms 


from its US subsidiary, Crocker 
National, were deemed satisfac- 
tory ana left Midland unaltered 
at 436p. Elsewhere, Union Dis- 
count relinquished 6 to 617p 
after 610p, following the twin? 
sp iring annual figures, while 
CQve continued to reflect fading 
hopes of a bid from Prudential 
Baaie Securities of New York 
with a fresh reaction of 2 to 
38p. Merchant banks were fear 
fared by Wintrust which jumped 
17 to 242p In response to the 
better - than - expected first-half 
figures. Mercury Securities, in 
which Mr Saul Steinberg of the 
US owns an 11 per cent stake, 
rase 10 to 700p, while Kleinworl 
Denson put on a similar amount 


FINANCIAL TIMES STOCK INDICES 


®*fi*wed downward pressure 

2? t S®» OH prices, Which 

dipped below $18 a barns- level 
•tone point before stagihg i 
“odest repy, led to widespread 


ilaLiS 

»« ! 




•took 


s-SE'SiSSr.M Sfatf=i , £?va 5 


Smasa?*® KWJMSiae 

^ 5£3 ™ Wwere^finally : 8 down ,T^ 
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news that Airbus Industries is to »m to 

£2 y*th two new versions 
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Swilftr tomover £mj _ IS. ?£? %£ 
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market opening. The Dow Jones at 585p. Leopold Joseph, recently 


Index soon- challenged its all- 
time high and London sentiment 
improved farther. Some traders 
■reported a fair two-way trade in 
the later ' stages, despite the 
restrictions imposed ou business 
through the underwriting of tbe 
pending Wellcome Foundation 
issue; this was completed late in 
tbe day. 

Leading oil shares led the 
decline but edged away from the 
lowest as crude oil prices 
steadied. The two majors still 
sustained falls ranging to 8 with 
British Petroleum closing that 
much down at 575p. Shell were 
7 easier at 673p. Harder money 
market rates affected the trend 
of consumer-related stocks and 
Stores also suffered above-aver- 
age losses. Confirmation of tbe 
cut in tbe Japanese discount 
me passed unnoticed in a 
market more concerned over the 
sterUng/oil situation. 

The FT Ordinary Share Index 
finally gave up 5.4 of the pre- 
vious three-day gain of 35 points 
to close at 1150.0, after 1147J9. 

Reflecting the latest oil deve- 
lopments, which were thought to 
be the result of the Prime 
Minister’s latest comments on 
North Sea production, the pound 
lost gnxmd. The rate was 
weakest against the Deutsche 
Mark but sterling also reacted 
against a weak dollar. Gilt-edged 
stocks consequently drifted 
easier in a market noticeably 
lacking fresh funds after Tues- 
day’s buying spree which 
exhausted official supplies of the 
loos tap stock, Treasury 10 per 
cent 2003. The price of the latter 
reacted to 35} before picking to 
35*, down * on balance. Falls 
among other longer-dated Issues 
refiged to i at one stage before 
they were gradually reduced to 
around i. Contrary to the 


the subject of takeover specula- 
tion, moved up 5 more to 365p 
fa a thin market and Hill 
Samuel ended the same amount 
better at 352p. 

DIY group Wlckes 


of the Airbus, British Aerocnace 
im prove d 8 to 451prPQwdS 
£»fryn responded to a new* 
letter recommendation with a 
rue of 10 at 250ft, but speculative 

???& ***** fa *«If25*down 

13 at 130p, said ~ 


Tri central. 185, and U l t rama r 
205p. LASMO closed 3 cheaper 
at 185p, after I83p, foUowSrSte 
proposed startup of oil x&to&wl 
tiou from the comphn/s 
Colombian 0 Derations. 

Among -Overseer TraSh* 
Tnxer Kemslcy and BD&mu^: 
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showed interea:"tn t H«*il^^S J*** 5 r ° up ‘ Lanrhn, 

Bank Ozgani- interest 


i i r 


staged a 


surprisingly bright debut in the 

Securities 


Unlisted Securities Market given 
that over half the shares were 
left with the underwriters; after 
**■ Jh* offer P rf ce of 
I40p, the shares moved up to 
144p before dosing at 141p. 

Leading BuUdings failed to 
fulfil early promise and finished 
me session in irregular fashion. 
Blue Circle touched 553p initi- 
ally, but drifted back to close 
ordy a couple of pence dearer at 
548p. Rugby Portland Cement 
attracted early demand on specu- 
lation about a bid from Tarmac, 
but profit-taking left the dose 
Just a penny better at 156p: 
Tarmac hardened a couple of 
pence to 370p. Barratt Develop- 
reems slipped 2 to 122p and 

George Wlmpey shed 4 to 137p 

on tack of support, but Alfred 
ucAlplne continued to attract 
buyers and firmed 6 to S12 d 
B uying ahead of the interim 
results expected shortly lifted 
Treat Holdings 0 to 102p. 


HIGHS AND LOW5 


- I 


1885 me 


[Sine o Comp? tarn' INDICES 


Ml8h I ^ High ( u>w 


Govt SocsJ 84.57 j 78.08 
;-n»iCL/«ikiam«s) 
Fixed Irrt.-i 00.00 | 88.17 
<H/IB;flS)|C2B||/fl8) 
Ordinary 1155.4' 9X1^) 


Gold Mini 


(9Wlf86){(S/]Z/B&) 


1T7.4 . 48.18 l_ B *rS mJr “~"' 

«;■/») (SMi 7B> {Equttlee ; 
ijwia. I m n I »afBaIne__ 170JJ 167.6 

■aasss 11 *' 

Tilt EdBBd ! 1 

£d , W W -j I58 - 7 ‘ 137 - 5 
Bargains.- ! 165.4 i 160.0 
VaJ u« j 1888.4; 1186,7 


Dally 

1 OIH 1 Edged 


1 156.2 j 12SL2 


536.9 

j(lfiHlH) 


817.6 

l/II/Uj 


,1504 60JS3 

l^«l”M7j[ iSMfTS) 

1155.4 49.4 
n/liffli '(SWS/40) 
734.7 43JJ 
VWU) KW 10/71; 


ter 

Rubber 

interim figures. 

retlou drifted off to dose 10 
cheaper at 440p awaiting today’s 
preliminary figures.' 

Betters firmed 4 to X33p in 
response to the good interim 
results. 

Jaguar responded to revived 
support, mainly from the US. and 
touched 394p before settling 10 
higher on baaace at 389p— an 
advance of 33 so far this week. 
Bhevdiere in Motors, Lucas 
J^ustrh» rallied 7 to 503p, after 
takeover, specu- 
lation lifted Kenning 4 to 14Sp. 


FIXED interest stocks 


United Newspapers continued 
to attract support in the wake of 
«x taothea 4 to 44p and Amber wkh.»i * . recent Press comment and dosed 

b*y, a like amount to 22 d the ^tured in the late a further 12 hi ghly s t 32Sp Use- 

— ^ ■ w ~m tte advancmg to dose 2S where BanihWW? to 135p^ 

renewed qieculative support. 




business. 


on the announce- 


Having risen 40 over the pre- 

HlAlllB twn twifliMB _ “ . 


option mem that Uo'yd^ Me^h^B^k 

. a fafider offer for up 

to 12,630,000 Westland Shares at 


Estate agents moved sharply 


tended to fade. McKe chole 
finned 6 to 203p and Newman- 


Stores react 

R^nt enthusiasm for leading 


privately-owned eh*in of estate 
agents in Scotland. Connells were 
prominent and rose 20 to 195n 
sharply 4 whU * ^ <*, vbkh 

close a 1 f Iul SS? ye i? 8130 showed recently acquired Abbott*, rose 


rewwnso to Wood Mackenzie^ 
forecast for home com- 

_ __ v — •• .wfi«. puter sales, Amstxad met with _ . - — — — ~»«» 

c °P 5 to 802p on Wall «»riy Profit-taking and dromed 8®^ 3 fa 132p in sym- 

Street influences. to ^6p before rallying sharply edged up 4 more 

on Press comment to close a 
further 10 higher on balance at 
242p, after 246p. Aeon Com- 
f mere, meanwhile, also recently 
favoured on WM*s comments, fell 
21 to 85p on persistent xmaii 
offerings. Micro Focus gave up 
fa and Ucregen lost 10 
JJf did Microlease at 
aSOP- Flnt Castle touched 184p 
Lj“?3 of Morgan Crucible’s 
increased and final offer, before 

swup to close a to 17 0P on the Board’s absent «* 

couple of pence up on balance "lection and ended a couple of faiJ^ng and 

ft 532p, while interim profits at P® 11 ®® lower on *■-- ’ - - Unhcate sIImmI 9 *« — 


130P per'share”^--?^”*- at hi<ll * r on hopes ^ take- 


v- -r_- r — — Interest else- over activity in the sector 
Engineering sector following TSB’s acquisition ofa 


Stores abated and although a 


sUghtly firmer tone developed 
after-hour^ double-figures losses 
commonplace. Gussies A 

wfile StordSoi^^^to 

from 520p to close 


rallied 


Among Foods. Bejam encoun- 
tered aggressive demand on take- 
over hopre and closed 20 higher 
® **** of 178p. v^fe 

tonta Horis McDo^au gained 5 

t*JF*JP*** a broker’s 
lunch. Tate and Lyle edged up 
L “ore fa 545p, but United 
Blaenits shed 5 to 242p in the 


0 i faaritet MtimatM hardened 6 f*®? 247?! dS?f C £S25u E iSSS. ere ’ r * c 


glued 7 to 140p. Leading 
Property issues generally failed 
to extend the previous day's 
yM Bafas. but secondary 
wsues remained selectively firm. 
London and Edinburgh rose a 
further 15 to 500p, as did Bose- 
hantfU to 400p. C. H_ Beuzer 
^ined 6 more to 476p. while 
Heefan advanced 20 to 500p in 
reply to the good interim results. 


generalteend, a feV sticks Tf ^ed W. H- Smto A 6 to 270p S^ielE BeMgR dull B 


harder on the session. 

Barclays better 

ApMt; from Barclays which 
rose 8 to 456p on news of the 


Frremiis traded nouncement that Mr Cawthorae 
“Jf 334p before J**" 1 “creased his stake in the 
finishing a net 4 cheaper at 338p. to over 8 per cent 

connten. fa contrast Cfaonde reflected further con- 
displayed some sizeable “deration of the group's recent 


again 

gains. 


proposed 3500m floating'rate note rownn ^ 1 ? 0 2 y +l ,? , ® 1, advanced 40 
— issue, <he major- Sng^SS- 2S& 

rarelv *»«* W plans for a fuU-li«Hn<r 


siaasaffa-a 


reorganisation 
gain of 3 


proposals with a 


resttlcted market while USM- 
JfaJtwi Hunter Saphir gained 14 
to 135p following a broker’s visit 

, ^higher on Tuesday 

following^ details of the a^eed 
merger. Inn Leisure and 


Textiles provided a couple of 
ontetandtag. albeit contxxstine 
^ fares- Ahied Textile advanced 
28 to 448p reflecting satisfaction 
with tbe increased annual profits 
and dividend coupled with the 
proposed 1°° per cent scrip issue. 
DavM Dixon, on the other bund, 
slumped 38 to 2S0p foDowhigtoe 
termination of merger negotia- 
tions with “ - 


but revived 
, . . .wax noted for Pony 

Feck which rallied 8 to 158p. - 

Golds down' again 

7-South African secotrs of min- 
ing markets remained distinctly 
uneasy ahead of the major policy 

7*. Botha at the re-opening 
the South African Parliament 
on Friday. Gold shares opened 
a share easier on overnight sell- 
ing by nervous US holders and 
continued to drift easier through- 
out the day reflecting persistent 
small offering by Johannesburg 
and European operators and a 
marked absence of buying 
interest. East Band Consolidated 
continued to attract overseas 
interest, notably from 
South Africa, and improved 21 
more to flip. 1 

Leading Australians tended to 
-e ground but many of the 
!ds remained a firm market. 

Traded Options 

Traded Option activity re- 
mained at healthy levels with 
16.657 contracts struck. Attention 
famed towards British Aero- 
•Pace positions which attxxnetf 
2J)74 calls, 801 of which v.V'* 
transacted in the February 400-8. 
Lonrho, due to reveal mwnii 
fibres today, recorded L153 
attr »cted L189 
^fa* 1 Tuesday’s first-half 
figures Current takeover favou- 
rite Beech am contributed 973 
cafajj the March 360’s again 
E™?* Popular with 558 trades 

m^». P 2L. t, ? <ila * ce «Hred on 
^tillers which recorded 1J75 

aU . 0 ^ which were trans- 
acted in the April 550’s. 
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S^t°L 3 8t ** EfreWhenT DevSh'Sih^Q ^ A. *~J. « 
cheapened 4 to 176p, after faking, ^e formeTfiS^ Vte at 104p '. 
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Deal- 
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NEW HIGHS AND 
LOWS FOR 1985/86 j|p* 


interim results. 


Gestetner up 


more to ’188p, but protective 
mowr partners Coats jPatons 
n^uened a couple of pence to 
/zip* 


FT-ACTUARIES share indices 

These Indices are the joint compOatfon of the Financial Times. 

tte inrtrtute * Actnaries and t he Faculty of Actuaries 

EQUITY GROUPS 
& SUB-SECTIONS 


GJ?? 0 -. 14 ? W more at 87Sp, 
S222!f W3L ln,t oth «* mto 

?™ ln ® ona fadusfrial leaders gave 
after a sli ghtly better 
te^d at the opening. BTR settiS 
LJ®^f at SSfipTwhUe falls of a 
few pence were recorded 


&CO International traded in 
lively fashion and touched 217p 
before rattling a net 6 to the good 
at 2lQp following “call" option 
“““ess and further buying by 
Tto Sn Khoo Teck Puat Ebe- 


^Last For 
Declare- Settle- 
non ment 
Apr 24 May 6 
**7 * Kay 19 
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rises and falls 

Capital, Amber Day, Acorn Com- 
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puters, Aaronlte, J. Ferguson. 
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atA ** Norti 
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IF 


rjM ih - o-.” International. 
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2t 


awMsaa mmm 


Frops^ 


were reported. 


ooo 


5OT36 57941 
«636 62041 
1 92004 919351 
'763148 160027 
742474 140232 
132735 32236 
26035 254491 
1 23034 22737 

108443 107043] 
177748 762.90] 
78733 780381 
1575253 56034 
169374 166259 
130094 126948] 

1 75551 74236] 
191542 187648 
137049 369.70 1 
74449 72833 
41943 419L29] 
95355 939.72 
713JB 704.90 
1 77241 76637 
22033 21446 
130090 134974] 
86357 85020 1 
1 *7050 873.49 
719.77 70841 


070 


1746 


009 


649 


19.95 095 


57345 

62645 

191134 

[1535.981 

138758 

32133 

25548 

121096 

[105457 

75475 

778.91 

155744 

[165074 

[126332 

173137 

[185541 

36450 

713.90 

41672 

93657 

[70144 

76088 

120732 

133948 

1 84839 1 

87134 


TESTERDAY'S 
ACTIVE STOCKS 


70140 


113933 


+04 


ALL-SHARE IHPEX 17901 


65344 

26740 

[605551 


+03 


-Ol — 


Days 


PT-SC 100 SHARE IHPEX . 


51840 51141 
52571 522491 
7*242 76935 
141441 40974 
12MJ0 125640 
127970 27738 
65046 64136] 
29259 290431 


73845 


65342 


50060 

51008] 

766.93 

40758 

123277 

127736 

64046 

1287551 


54942 

49097 

71852 

1609.97 

1*0141 

289.72 

17454 

15739 

99745 

63359 

57642 

49236 

149637 

104051 

679.77 

165025 

3X448 

54658 

31637 

95844 

66574 

80743 

17548 

113046 

77544 

81246 


u? fairS!? -9 " ,CTivfty was noted In 
Die following Mocks yesterday. 

Closing Day’s 
price change 
242 +io 
303 — 3 

178 +» 

575 — 8 

140 - 3 

338 - 4 

338 - 4 

180 + 1 

100 + g 

388 +10 

203 +0 

117*, - 3 


TUESDAY'S 
ACTIVE STOCKS 




BrWnh Funds 

Corpus. Don. and 
FoisIif* Bands... . to 

Industrials 38B 

Financial and Praps. 183 

Oda 27 

Plantations . ......... 0 

Mkm 21 

Otheip Tto 


PsHs Sams 
04 40 


Totals 


TOO 


Mill 


Stock 
Amstrad 
Beach am 
Baiam 

BP 

Euro Ferries 
Freemans 
Grattan 


?*** d 0,1 banraina record ad In Stuck 
Exchange Official List 
__ . No. of Too. 

atocK changes doss 


CALLS 


LONDON TRADED OPTIONS 


PUTS 


Grswiali MflrtlSi^" 

Hastair 

Jaguar ‘ 

McXachnls Bros 
Sears 


Jaguar 

Boochnm 

Glaxo Now ... 
Martoy 

Racal Elans ... 
Dover i ah J, A. 
Acom Comptr. 
Eure Fsrrta*... 

P. » O. Did 

Utd N we papers 

Amstrad 

ICI 


Day's 

change- 


EUROPEAN OPTIONS EXCHANGE 


Serie 


.. FbI »- 
VOL I LesC 


VoL 


Msy 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 


Aug. 

Vol. . Last i Stock 


8340 

8360 

8580 


89 


IS 354.70 


628.95 


1144JB. 


67249. 


647411 


64145 
26442] 
1 605.93 1 

67339 


44847 

46447 

58935 

31845 

114031 

23834 

627.98 


SILVER C 
EflFR C 
*FR C 
£/FR C 
CfFR C 
£/FR C 
£iFR P 
ClFR R 
£IFR p 
8 /FL O 
«/FL c 


Mar. 


60456 

[29258 

67149] 

613491 


S'FL C 
OfFL C 
8 /FL C 
3 /FL C 
SIFL C 
8 /FL p 
8 JFL P 
8 /FL P 
8 /FL P 
8 /FL P 
MID M P 


8650 . 

Fr.SaO) 

Fr.3flOt 

Fr 5 S 5 | 

Fr. 40 d 

Fr .418 

Fr.370l 

Fr .3801 

Fr.390 

FI 46 S! 

FI 470 i 


Juris 


040 , 
440 At 
10 


Sept. 


FI47B) 

F(480l 

FI485 

FT 490 1 

FI 496 ! 

F14SO' 

FL 870 ! 

FI 476 - 

FI460. 

F14Sa 

DM 2451 


— i 34 


— I — ,1617 

“ iliS';™ 71 " 1 

10 3.10 " 

»4 l 2.30 " 


1 BJ». | 600 

1 C 57 B) 660 

I 1 600 

’1 

as 

48 

18 

- 1 — 

90 

47 

21 

67 

28 

|j 

1 58 

1 11 

I 33 

i 63 

1 52 

(* 402 ) 

460 

500 

550 

1 57 
h 

7 D 1 80 
40 00 

18 1 - 

1 17 

1 37 

I 70 

1 80 
1 ?? 

1 ? 

(• 202 ) 

1 140 
160 
| 180 

1 200 

[8 

ffl 

72 

52 

36 

81 

42 

28 

1 - 
1 7 

r- 

6 

11 

|i 


52 ° 43 

220 27 

240 13 

260 6 

34 

23 

11 

39 

27 

Ha 

8 

14 

30 

T 

17 

31 

X 2 

20 

-"nSITTHTB 

9 

27 

70 

16 

20 

35 

«« 6 ) 

300 
560 
600 1 

123 

63 

43 

IS 

128 

86 

63 

23 

n\ 

0 l»i 

llg 

• 1 

l" 

22 

46 

27 

45 

G.ELC. 

(l* 64 j 

140 1 
160 | 
180 
200 | 

34 

17 

7 

2 

24 

13 

30 1 
1 

7 1 
38 | 

*9 

21 

ie 

24 

Grand Met. i 

(* 386 ) I 

1 . 0 . 1 . 1 

330 1 
360 | 
390 | 
420 | 

60 

40 

20 

7 

72 

66 

32 

15 

if 

2 

e 

20 

40 

6 

16 

23 

43 

16 

27 


! ID ! _ 


i - ; _ 


760 

600 


— ; — |FL 868 .B 0 j 


Land 8co. 
(' 892 J 


j 440 
■ 3.10 
8.10 
I 1.50 
I 140 , 

s-ss^ 


— I - I 


2 BO 
300 
330' 


— 1 — . j 

Bn I X Bn • 


I SO l 3.20 


Marks ftSp.| 
(-170 I 


j 940 
i IS 

12440 


| 40 


1240 


: 


Shell Trans 
(* 673 } 


600 

650 

700 


li,,, - 


I ■ Opttoo 

; F-u. 

I M»y 

Aug 


1 May] Aug. 

P.AO. 

C"453) 

3S0 

420 

460 

a 

1 10 

75 

IS 

60 

32 

i' 

8 

17 

I u 

1 18 

1 33 

RaaM 

P176) 

1 140 

I 180 

1 180 
1 200 

38 

20 

6 

1 

I 44 
28 

1 10 

80 

36 

88 

1 

4 

11 

86 

’ 5 
9 
18 

B 

18 

88 

RLT^, 

rsM> 

I BOO 
690 

1 600 

77 

32 

7 

1 87 

I 46 

1 24 

95 

62 

33 

2 

18 

37 

B IB 

84 34 

52 57 

vary Reefs 
PWQ> 

| 70 
80 
»0 

Ha 

15 

9 

| 17* 
18* 

1 S'* 

1 14* 

8 

18 lg 

10 

16 

ai &\r 

94 

96 

98 

0*1 - 
- Ortil — 


1 11 r 

— 

W" 

100 

102 

104 

• - 



=16 

or* 

1*8 


106 . 
108 
110 | 
1X2 
114 1 

»4 

o«a 

8t 

0* 

2>ai 

IJal 

0J» 

oaa 

Q*» 

l 

0(4 

»■ 

31. 

2 1 * 

7ia 

XU 

3ii 

5>i 

71gf 

S :1, 

35* 

51* 

71* 

Option ji 

far. 

June 

Sept 

Mar. ! June! 

Sept 

1 

17 

Beeoltam 

.'*361) 

280 

300 

330 

560 

82 

72 

47 

26 

98 

80 

6S 

36 

a"? 

62 

40 

J* 8 ! 

H 
18 | 

S [ 
3 1 

("844) ! 240 1 

36 

IS 

41 

86 

45 

33 

4 1 
11 

16 | 

9 

(*3B6) j 390 

1 420 

62 i 
88 { 
10 | 

alsiliil 

5o| 

35 

38 

12 

28 


700 


De Beers 
(18.88) 


600 

6B0 

600 

660 




FIXED INTEREST 


12773 


AVERAGE CROSS 
UDEMPTIOM^ELOS 


PRICE 

INDICES 


Britu 


JO 


5-15 years. 


In td HuiU l M 

AH stocks L. 


0W5JWW. 
AH Stocks. 


mn 


•042 


Bay's Toes 


28 


fHiat 


te, 


10730 

18736 


+045 










*si\ 


31 


.14; 


•31] 




•32 


Bwtbh fi m rars umt 

c«p« J 5 S::::: 
“ 5 Ezr 

frauds 


JWR-a 
25 w»s_ 


fadwJhlG 

ftfefontcs* 
iTTMtafa rale.5% 
33flreBMtTu ruelO% 

mftafnattlo% 


5*#rsL-| 

0WT5JII*.... 


OwSyriJ 


Ml6 




9.92 


U49 
It m 


18.77 


mm 


3834 


1233 1 123fr s 


Year 


(WnnJ 


1134 

1847 

1049 

IT- flft - 


JL34. 


mm 




MV 1 


ABN C 
ABN P 
AEON O 
AEGN P 
AH C 
AH P 

akzo c 

AKZO P 
AMEV C 
AMEV p 
AMRO C 
AMRO P- 
“Gisr 


n. 620 ( 

FLS40J 
FI 120 

n.106 

fijb! 

R.75. 

FLlSffl 

Fl.lBO 

Fl.Stt 

PI.BO 

Fl.lBO 

n.iod 


Apr. 


July 


: 01 

j 10.4R aj 


3.60 

850 

4.50' 

8.30 fr 


V050 ! 

16.90 < 
0.50 1 
5.30 ; 
6.80 Aj 

12.80 ; 
740 


Oct. 


W H “j 


300 

330 

360 


20 


GKH 

ra«6) 


177 


1 3.7081 


— JFL677 

- .Fl.llfe.79 

- Ifl^uo 

!fli8o 

— (Fr.A 


option 


17 


Brit. Aero 
^451) 


72 




(0309.1® 


14 


18 . — 




.. '8 'I 




18 1 93d 






20 






T'-fi 


to >1840 

20 


30)364 


IJSS^- ly? 9 ™ ft**® 

^ ; -i T ^foaw 


fPBP 


BATInds 

(• 346 ) 


280 

300 




. 


Feb. 

May 

Aug) 

Feb.j 

May 

[sug. 

H 

35 

10 

Ha 

i 76 i 

53 

30 

1 IS 1 

67 

46 

25 

£*«| 
2 1 * 
20 

58 1 

1 4 
13 

32 

I 55 

18 

36 

58 


Glaxo 

tram 


50 


23 


32 




b "SS8?"!| 


Hanson 

1 * 142 } 


aar 



(mpAjgdG 


Or.] 




- LASMo 


Vs 




-'Hm 



Vr^tTL- 
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WORLD STOCK MARKETS 


AUSTRIA 


*Sfc 






Jan. 89 Price + or 
■ Sel»* . — 


CraQIt'nxrit pp * Z.ftlO + 30 

Ooeascr ■ ,. 3,050 +30 

InterurrWI * .. 24,030 

Jungbunzlauer*. 41.109. 

Laenderbank 8,030 

PerlmoOMr. , 665 —as 

Steyr Dalmfer 168 —2 

Veitscher Mag *. 9,800, + 100 


SELGnJWLUXBfBOUItG 


Jan. 29 


■ Price [ + or 
. Fra. . 


B.BJ ■ 2.300. 

Bartq.Gen.Liix— 11,000. 
Bonq. IntALux 0,850 

Befcaart 1 8 , 660 ' 

Clment GBR— ! 3,000 

Cocker I II — 165; 

Deihalze. 9,000 

eses . 5.700. 

Eleetrobel -11,695 

Fabrlque Not.*-* i,97» 

OB In no BM 4,770- 

GBL (Brux) ! 2,565 1 

Generate Bank—! 4,409; 

Gevaort_— 1 5,010 

Hoboken 6,150 

Intercom — ‘ 5,050 

Kredietbank. *1 1,225 

| Pan HKt g* — ; 9,900; 

1 Petrofina- > 6.090; 

; Royale Beige- — 19,250 
Soft. dan. BeigaJ 8.146' 

Safina ...... ■ . ; 7,840 

So/vay . | 6.280 

Stajrwtck [ntl , 1.170 

T ractk> net— — — , 5,100 
OC8 r 6.620 


uco .. o.oau 

Wagons Ute 4 4.760 


+ ia 
—25 
+ 5 

+65 

—16 
—10 
+ 60 

-SO 
+ 30 
+40 
+ 95 

—40 

+ 10 
—60 
—60 

+ 40 
+ 80 
+ 100 


DENMARK 

! J 

Jan. 89 1 Price 4 - or 

j i Knrai — 

* Andelabankan —I 374 i —6 

| Baltics Stand .-.- 1 550 J 

> CopHandeiab'nk' 303 1 —5 

! D. SuMcerfob— ■ 400 ! 

> Danske Bank 1 353 > —7 

I De Dankse Luft.' 1.480 J 

East Asiatic— J 241 ! -2 

Fore redo Bryan. 905 I 

Forenede Dunp-I 220 ; —4 

GMT HM— J S9S | 

LB. OB. -j 585 | 

Jyxke Bank 795 - — IS 

Move Inds j 857 • +4 

Prtvatbankan ■ 295 j —4 

Provtrtsbanken — 419 ■ —6 

Srrrtdth (FJ_) B— ; 293 . -11 

Socftu* Berend-- 928 t 

Superfoe. • 300 ! +3 


FRANCE 


Jan. 29 ! price ! 4 - or 

I Fra. : — 


Emprunt 44X II7B 1,541 ; 

Emprnnt 7% 1973.7.695 . —100 

Aooor .1 319 . + 331 

Air Liquids j 650 ' +7 

BKX- 1 526 < +20 

Bongraln ..1,660 ; —20 

Bouyguea^— J 999 ■ —11 

BSMGarvala— 12.965 1 -5 

err Alcatel ’1.868 +1 

Garrafour— >3,100 ! +50 
Club Matfttaria— I 476 ) —9.5 

Ci« Bancaire — 960 I 

Cofl meg. ! S76 1 +6.S 

Damart ; 1,850 . -49 

Party '2.248 ' +4 

DumulA. il,288 . +13 

Eaux CCIe Gen)- 1,000 > +10 
Eir-Aqultana — .j 205 • +3 

East lor ,2,132 ; —IB 

Gen^ooidasitale 1 . BOO = +7 

I metal J 82.6 ' — 0.4 

Lafarge Ooppee. 1 878 1 +3 

L'Oreal 2,958 +18 

Lag rand 2.B96 -65 

Malaona Plienbc ! 205 ! +15 

Matm SJL ..'1.649 -6 

Michel! n B '1.844 | -11 

Midi (CIe> — 4,750 I —45 

Moet-Mennesay - 2.4 1 5 -10 

Moulinex i 64 i — 1.6 

NOFd Eat. 193 | +5.5 

Pernod Rica. 870 -23 

Perrier 491. 5; -3.6 

Petra lea Fra 308 | 


Pm temps IAuJ- 462 

Radiotech .i 478 ! +2 

Redoute— . 2,000 1 +50 

Rouaael-Udaf— 1,624 j —6 

Set) meg ; 426 . !_+ 1 6 

Skis Roasinnol — 11^213 I —7 
Tciemso Elect... 2,845 ! +6 
Thomson (CSF)- 835 j —11 
Valeo — ' 449 } +4 


GERMANY 

Jan 29 


! Price ■. +• or 
, Dm. ; — 


AEG-. 


300 


Allianz Vers .... 2.280 

BASF - 266.6 

Bayer — SBl^xr 

Beyer. Hypo — ; 545 ; 
Bayer- Var sin 4B7 1 

BKF-Bank— , sis < 

BMW ! 596 f 

Brawn Boven ■ 841.6 

Commerzbank— ' 316 ■ 
ConTL Gummi — ; 193.5 

Daimler-Benz , 1,520 

Degussa..— .. 1 481.6 


—1.5 
— 36 
-0.4 
-8 
+ 15 
-5.3 

-e 
+ u 

—a 

- 9.5 

-25 


O' so he Babcock.: 
Deutsche Bank. 
Draaanar Bank— 

GHH 

Henkel 

Hochtief 

Hoeehst 

Koesch Wanes , 

Holzmann (Pi ■ 

Horten 

Hussei— 

Karstadt ... 

Kaufhof. 

KHD 

Kioaekner 

Unde ..... 

Lufthansa — 1 

MAN 

Mannesmann—. .< 
Mercedes HkL— * 

Me taflg swell : 

Muoncit Rueok... 



Porsche. 


820 . 
810 - 
420 , 

243.5 

385.5 
770 ■ 
276 
180.2 
558 : 
205 . 
429 ' 

340.5 
388 ' 
354 . 
101 . 
653 1 
291 : 
210 . 

283.6 
1,160, 

388, 
3/120. 

981; 
1.33B. 

266 • 

Rhein West Elect 222 ; 

Rosenthal— • 34B - 

Sobering — ; 575 • 

Siemens. — • BD2 . 

Thysaon — J 170 * 

varta— 325 1 

Veba ’ 287.6'. 

V.E.W...—. ; 152 1 

VerMn-Wes* 400 ' 


+ +JS 
—9.5 
— X 
+ 10 
— 2.2 
— 2L8 

Boo Bilbao. — ... 

Boo Contra! 

Bco Exterior 

Boo Htspano 

Bco Popular 

480 i +5 

401 1 

210 < —10 
IBS ; —15 
660 +10 
460 —5 

+ 3 


+ 3 
—SO 

DraoNdoo— • . - ~ 

Hid rota. 

165.6 — 0.2 
82.7 -a 
105 : 

—2 


-S 

Teletonloa 

127.2 -o.a 

4*6 



IF 

—40 
+ 2 

SWEDEN 

Jan. 29 TCronor) — 


-S 

—6 

— 1 
+ 23 
+ IB 
— 14 
—6 
+0.5 
+ 8 

+ 2 


Volkawagen 


-I 613 ■ +1 


ITALY 

Jan. 29 

Price , + or 
Ura ‘ — 

Banco Com'le— - 

Baxtog+IRBS 

Controls — — 

CJJt - . — 

CredRo ItahanoL. 

Flat 

Qamrall Aatfaur. 

Itmlcamsntl , 

La Wnaaconta^. 
Montedison 

2CL1D0- +90 
469; -23 
4,236 +85 
7,100 +370 
3.444 +74 
6,468. + 163 
79,750 +1^58 
48,450 +150 
969 + 31 
2.759 + 54 
9,760: +112 
6,194' + 109 
3.902.-— 38 

Pirelli Co—— 

Saipem 

Snia BPD 

ToroArale... — - 

4.70B*- — S 
6,597' +109 
ZB ,440' +240 

NETHERLANDS 

Jan. 29 i Price 1 +or 

i Fla i — 


ACF Holding — l 

AEGON — ; 

Ahold 

AKZO. — J 


ABN 

AMEV , ! 

AMRO — 1 

Bredero Cert — ; 
Bos Kalla Weetm., 
Buehrmann -TbL 
Cal land Hlga— — J 
Dor uts ctie Pet* ml 
EJsavtar-NDU — -] 

Fofcker : 

Slat Brocades—.; 
Helnsken - - — 1 
Hoogovarts — — I 
Hunter Doug N/VJ 


Nat Nad Cart—. 
Ned MM Bank—.; 

Ncdlloyd -j 

Oca ortntan — 
Ommeran (Vani-i 

pakhoed ; 

PhRips ; 

Robeca 

Modem co . — 

Rcllnco- 1 

Roranto...- -' 

ml Dutch. — ; 
'levar — — — %■ 

VMF Stork- 

VNU. — ■ 

Weasanen. 

West Utr Bank- 


293 i +1 
109.7> -2.6 
81.8: —0.6 
169 <—1.6 
577 I — 

85 ' —0.6 

109.7, — 0.3 

199 : -1 

16.3) +0.4 
136.8' — 1 J 

28.3 

158 : —2 
175.6) 

81.2 -1.3 
277.6' —1 
224 —1.5 

84 — O.B 

72 5 —0.5 
68.8 -0.4 

62.4 -0.4 
135.6 —2 

65.7 -2.1 

81.5 —0.4 

220 . +3.5 
192 —2.6 

438 —6 

33.4’ -0.6 
80 +0.5 

61.2) -0.6 
B4 -0.4 
133 "—0.5 

73.7, 

46^ 

186.9. +1.4 
382 J -B. 
283 | —2.6 
292 — 1.0 

248 | -1 
87.3 —4.7 


NOTES— Price* oa (M 
imftviduai eac l Hng aa and aig laal traded prices. sDeaBngs 
suspended, xd Ex dividend, xc Ex scrip issue. 0 Ex rights, 
ax Ex all. • Plica In SchUKnga. 


NORWAY 

Jan. 29 


BergemBank— | 

Borregaard 

Christiania Bank, 
DenNeraka Credi 

Kaunas 

Kvaerner — ■ 

Morcem. 

Honk Data. 

Norsk Hydro.— 
Storebrand . 


: Price 1 + Or 
Kroner- — 


► 0.5 


168 ; 
46S j 
174 ■ 
17B ! 
94 ' 
189.5 
177 ' 
146 1 
414 i 
136 . 
280 1 


-l 
- 0.6 
-0.5 
+ 1.6 
-1 
-7 
-3 
—l 
-6 


SPAIN 


Jan. 29 


1 Prioe ; +or 
|Pta% | — 


AlfarLaval B 

ASEA (Fra*) 

Astra (Free)—....' 

Atlas Copco ; 

Cardo (Free) : 

Celluiosa 

Electrolux B-. ' 

Ericsson B. 

Essette 

Mo och &ome)a_ 
Pharmacia..—’ 
Saab Scania Free 1 

Sandrik 

Bkandia. 

Skan EnskHda — 

SXF- 

Sonneson 1 

Stora Kopparbrg> 
Sven Handlosbn .1 
Swedish Match 
Volvo B (Free)...! 


105 
246 , 
307 ■ 
608 

177 ; 
277 . 

157 ; 

207 ' 
22 * • 
468 i 

178 • 
170 j 
5S0 ! 
735 , 
350 : 

78.5; 
301 
146 ! 

157 ; 
263 j 
240 > 
815 ! 


—13 

—7 


+ 2 
—10 


-7 

-1.5 

-2 


SWITZERLAND 


Jan. 29 


Price 1 
Frs. 


+ or 


AdialntL ■ 4 , 800 ) +100 

Aill Hf**** amrnma 685 

BankLeu- 4.450 -26 

Brown Boveii — ' 1,760 

Ciba Qeigy 3,930, + 5 

do. (Part Certs} j 2,990. + 10 

Credit Sulssa 1 3,620; +40 

EJektrowatt 3.4 75 f +25 

Fischer (Goo.) 1^501 

HoFf -Roche PtCtX 112.760, + 14 SO 
Hoff-Rochs lits.-il3^50; +75 
Jacobs Suchard I 7,475* +126 

Jelmoli 3^25 -75 

Landis Jr Gy r 1 2,220* 

Nestle 8,500) +25 

Oer-Buehrte — [ 1,700, +15 

PireW_ 1 403. —a 

SandozIBr) 11.100 +100 

SmndcxlPt Cts}_. 1,740, —go 
Schindler IPtCta); e»o; +80 

Mka — 1 1.700 +26 

Surveillance A— 6,600! —25 

Swissair 1 l.fiss, +28 

Swiss Bank. ■ 66l< +6 

Swiss Rakisce._il5j400i — 

Swtss Voiksbk.. 1 2,6001 

Union Bank 4,970! +40 

Winterthur 5.075 + 76 

Zurich Ins. 6,800. +50 


AUSTRALIA 

Jan. 29 {Aim 


y + -° 


ANZ Group—* 4.63 
Amp Oi Pst. I 2.46 

Ashton . I 

Aust. Cons. Ind_..[ 

Aust. Guarantee.: 

Aust. Nat. Ins_ .- 

APM. - 

Ball Group ' 7.2 , 

Bell Res.. 6.4 

Bond Carp Hldg4 2.16 I 

Boral 1 3js . 

Bougainville j 2.22 

Brambles IMS — 

Bridge Oil — i 

B. H. Prop.— — 

CRA - 

CSR 


+0iK 



Claremont Pet — 

Coles (CJ J , 

Comal 00 “A** — 

Consol ids ted Pet _ 
Costaln Aust—.! 2.0 

Elders 1X1 3.18 

Energ Res— ...1.1.78 l — 


4.8 

2.02 
8.76 
5.7 
3.64 , 
1.23 I 
0.6 J 
1.98 ! 
0 J5 I 


+OJ 
+ 0.1 
— O.BB 

-a® 

+0JB 

~ 0.11 

+0.04 
“41.02 
♦ 024 
+ 0.00 
♦an 

+ojfi 

-0.15 

+0.01 


AUSTRALIA (coirtfamd) 
Price ; + or 
Jan. 29 AustAf — 


Gen. Prop. Trust; 
Hardte (James)— I 

Hartogen Energy, 

Herald WyTlmesI 

Aust — ■ 

Jimfaertana FP.' 

IGa Ora GoM 

KMston Gold — 
Lend Lease-.— J 
MIM 

MaynaNicklessJ 
Myer Emeerium.! 
Nat. Aust. Bank..; 

News- — — ■ 

Nicholas Kiwi — ■ 
KorandaP*o>P(Pd 
North Bkn Mill—., 

Oak brides.. .1 

Pacific Dunlop “I 

Pkncentlnemal * 

Pioneer Cono...^ 
Poseidon-. 1 

Queensland Coal 

Reckiti 0 eolman 

Rspco- - .< 

Santos - . J 

Smith IHowardkJ 
Tbos. NatwMe — ■ 
Tooth.. ; 

Varogas-..— » 

Western Mining^ 
Westpac Bank-.. 
WoodsUe Petrol 
Woof worths — 
Wormaid Inti.— I 


HONG KONG 


Jan. 29 


( Price i + or 
|h.k.s; — 


Bank East Asia— j 
Cheung Kong— -J 
China Light. — — j 

Evergo — [ 

Hang Seng Bank 
Henderson Land! 
HK China Gas— ..; 

Hk Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telophorre — : 
Hutchison Wpa_> 

Intnl. CRy„ 

Jardlne Math—.. 
New World Dev^ 

Orient O’ seas . 

SHK Props- • 

Shell Elect 

Swire Pec A— 

World intTlf ldgs! 


26 L 
20.1 • 
16 I 
0.61 : 
47JK6 
L9S I 
13.4 : 

b.b ; 

7.15- 
6.6 < 
BM . 
11 ! 

12.7 ' 
6.4 j 
1.99 < 

12 ; 

096 
30 > 

6 . 1 ; 
2.60 


— 

-0.91 
— 0J5 


—0.4 
— OJffi 
—0.15 

♦as 

- 0.1 

- 0.5 

-oil 
— o.ts 

-bii 

— 0J4 

- 0.6 


IAPAN 

Jan. 29 


Price 4 . or 
Ten r — 


Ajinomoto 1,160 

AJf Nippon Air—; 832 

Alps Electric .2,040 

AsahiChem , 760 

Asahl Glass 1 903 

Bank Tokyo—: 700 

Bridgestone 615 

Brother Inds.— .{ 675 

Canon —.1,150 

Casio Comp— — .1,600 
Chugs! Pbarm— ., 926 

Dale! ^ 925 

DaMohl Kan. Bk. 1,510 

Oai Nippon Ink-; 306 

Dal Nippon Ptg_ 1,290 
Daiwa House— I 847 

Oaiwa 8ac ' 750 

Eisal — — — '1,330 

Fanuc— _ — — ... -7, 1 60 


—10 
I +22 

I +20 
i —2 

1=3 

+1 


—10 



; BBO 

,1.1*0 

F*Jntkawa Elect.1 327 
Green Cross— 1,080 
Helwa Real Est— j 797 


Hitachi. 


788 


Hitachi Credit—. 1,350 
Honda 1,180 

IndLBK. Japan-, 1.000 
ishlkawailmaHrJ 151 

’ CU Motors J 342 

Itoh (O 1 427 

Ito. Yokado 2.920 

jal.m Iiyoa 

Jusoo — 1060 

Kajima 1 470 

Kao Soap 1,080 

Kawasaki Steel— I 238 
Kirin 1 770 

Kobe Star!— 176 

Komatsu ‘ 490 

Konlshlroku— ' 717 

Ota — ■ 343 

KumxsaJ 757 

Kyocera. .—4^90 

Marubeni — 315 

Marul ■— 1,630 

Mazda Motors.— 390 

Meija Selka 638 

ME! ——1,340 

M'Wshl Bank- — 1,460 
M'bishi Chem— 607 
Kr blshi Corp — — 600 
M’bishi Else . 351 
M'bbhl Estate 1,080 


I +1 


I — -j— 

:+7 
! -80 

! —5 
| +10 

—7“' 
+2 
—1 
+ 80 


JAPAN (continued) 


Jan. 29 


Price ! 
1 Yen 


+ or 


MHI - 1 366 ’ 

Mitsui Bank.— 972 ! 

Mitsui ' 409 ; 

Mitsui Estate - >1,000 , 
Mitsui Toatsu— .. 309 

MltSUkoshL. l 590 • 

NOK Insulators — 936 . 

NlkkoSec— 1 680 

Nippon Denso— .'*.380 ■ 
Nippon EToot—:!, 500 . 
Nippon Express..: 570 ■ 

Nippon Oskkl ll.BBO ; 

Nippon Kogaku... -1,060 ' 
Nippon Ko+tan — -1 128 - 

Nippon Oil- I BOO ■ 

Nippon S ei ko., .-.I 466 • 
Nippon Shimpam 802 
Nippon Steel ——1 167 • 
Nippon Sufsan.-- : 558 • 
Nippon Yusan — ' 

Nissan Motor..— 661 

Nisshln Flour 1 490 , 

Nomura — ..—*1,040 ( 
Olympus- — ..- *1,030 * 
OnodaCament — 1 318 ! 
Orient Flnanoa— : 960 , 
Orient Leasing— .3,000 , 

Pioneer 1,880 * 

Ricoh 3.130 I 

Sankyo Ij070 1 

Banwa Bank . — '1,300 ■ 

Sanyo Elect : 389 ; 

“ — * 645 ■ 


—10 
-10 
— 1 
-5 

—ao" 
— so 
— & 
-20 
-30 
— 1 
- 9 


i 

Seven- Eleven—... 9.400 

Shimizu Constn , 855 1 

Shlonofll — — . 766 • 

Shlaeldo 11.560 ; 

ShowaDenko —• 809 I 

Sony 14,110 

S’tomo Bank— ...U. 670 . 
S~tomo Cbcm— f J 239 I 

S' tom a Corp |: 740 

Ftorao Elect ■ 

STomo Metal : 

Taise Cora — ! 

Tkisbo Marine—, 

Taiyo Kobo Bank 

Takeda .* 

TDK— 4.460 

Teijin : 467 


869 

137 

321 

612 


-10 


967 . -16 


Tea. Nonrm— |1,170 | 


ToKal Bank 
Toklo Marine— 


990 
845 < 


Tokyo Eleet Pwr* 2,860 • 

Tokyo Gas. 1 £88 i 

Tokyu Corp J 580 ; 
Toppan Print— I 980 [ 

Tpray 604 ! 

Toshiba Elect— 382 

Toyo Sefkan 1^20 

Toyota Motor— 11^60 

USE Inds 204 

Victor ! 1,140 

Yamaha— —I 681 

Yamalchl Sec I 681 

V* manouchlPhm:3,050 
YamazakL ... 853 1 

YasudaFIre— 495 5 


-10 
-10 
+ 25 
—IO 
-30 
—3 
-S 
—5 

—lo“ 

—30 


—10 


+ 20 
+ 53 
-16 


SINGAPORE 

Jan. 29 


Fries • + or 


wage— { 


Boostaad Hldgs-i 
Cold Storage 
DBS— — 
Oentlng 
Maw Far. 

Hong Loom Fin-.' 
Inehcape Bhd — - 
Keppel Shipyard 
Malay Banking - 
Malay (ltd. Ind-. 
Muttf Purpose. _. 
OCBC 


OUB- 


PubUoBank- 
Sima Darby — .[ 
Slngapora PressJ 
Straits Tnlg._—J 
Tkt Leo 8k — 
(JOB— 


1.03 • 
2M2 1 

4.72 t 
4.14 

1.72 1 
2.00 ■ 
1.6 • 
OJB6 


VIS . 
0.46 ; 

7.00 
2.S3 
1.02 . 
140 
5.66 ! 

2.01 
1.98 { 
3.20 1 


-0M 
— 0 M 
— OJH 
— O.M 

-o.oe 
— 0.08 

Zom 

^O.H 

-o.es 

-0.15 


-OJI 

—an 


-OM 
nn? 


SOUTH AFRICA 

I Pri 

Jan. 29 


+ or 


Abcrcom ! 2JSS i 

AEJcCI --J 9.5 j 

Allied Tech S3 .! 

Anglo Am. Coal J 49 T 
Anglo Am. Corp 42.75- 
Anglo Am. ookl-i 223 1 
Barclays Bank — > 20.75) 
Barlow Rand— •! 16.2 1 
Bunds 


+0.S5 


.j B5.6 


CNAGalto— 1 2.4 [ 

'Currie Finance— j 4 7 | 

DeBoer 1 17.B6 

Dricforncln — j 54 A 1 

FBGoduld 1 73 1 

Gold Fields SJL-! 43 | 

JfUghvdd Steel— 
piodbank. 

OKBazaa. 

Pretea Hldgs- 
Rembvandt. 

Rust Ptat — 

Seiran 

Sage HU 
SA Bre* ___ 

Smith (CO) — 

Tongaat Huletlt 8.06 
Unisec — J 6 . 60 , 



— 0.85 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stotk Sdn High Low Iw Gtog 

M 

Continued from Page 39 

Paw VW Si «i « 46 

PacFsl 3467 19a 13% 13* + t 

PacTe) M 47 15h> I 6«4 li^ + »« 

PscoPti 43 17ia IBSa 17^+ H 

PancMx .13 1S9 9^ 9 9 

PsrfcOh .60 207 1P # 12Ai iafa+ 1* 

PatntM M Fj F ? 

FaulHr t 91* Iff* tH* 12%+ h 

Payout 369 21 20 21 + % 

PeakHC 406 12ij i2i« 12 > 4 

PnflGW OB 310 8 7% f'g 

PwaEn 2.20 B2 3B% 36 » +T« 

Pmtat* .72 163 2 S% 29>i 26>« + U 

PeopEx .tor 633* 11% 11 11% - % 

Petrtts t 12 802 Z 73 , 27 

Ptirmct 1» 7% 7% 

PSES .Tie 7495 TO 

thiHGl - 53 o 2141 22S« 2Z% ZPj 

PfmxAra 49 3% 3% 3% 

PtcSsv 205 331, 32% 3 S 7 , 

PlcCak .52 118 24 23% 23% - % 

FWiHi 104 3W3 36% 35% 

PxmSl .12 30 10 10 

PoFoft 210 Vf 8 % 

WcyMg 4417 18>y 17% 18 + % 

Porn 72 29% 261, 26% - % 

Powell 173 1% 1% 

Fames 66 13 12% 12% 

PwConv 230 11% 11 % 11%-% 

Piece* .12 1 M 30% 29% 29% - % 

PrpdLg 
Pham 
PrtcCm 
PricsCo 
PtItww 

ProdOp .16 230 4% 

ProgCs .12 562 51 

PropiTr L20 176 11 

Provki 48 22 

PwtBn .40 231 34% 33 

QMS — "■ — 

Quadra 
OuahCs AS 
Quanta 2482 25 

QueaUf 611 

OuDKJto 556 

Quotm 3614 


27 - % 
1%+ % 
w%- <a 
22 % - 1 , 


35% - % 
10 “ % 
8T B + % 


1%- % 


88 16% IB 18% + % 
2773 6% 5 t5-TS 6 

116 9% S’, 91,- % 

2284 70 68% 69%+ % 

182 I2»a 13% 12% — % 


48% 50% +1% 
11 % 11 %“ % 
22% 22% + % 
‘ 33 “ % 


487 11% 10% 11%+ % 

703 10% 10% 101, + % 

16 14% 14% - 

“ “ 241, 


& + 


RAX 
RPM 
fladSya 
RadtnT 
Rad ion 
Ragan 
Ramar 1.08 724 34 


5% 

24 

S', 

22% 

6%+ % 
23% +1 

auKiw 

Silloix 
si hoc 
S imph 
Slpplns 


14 

R 

13% 

R 

w%- % 

.89 

P* 


iS-% 

Sbzlars 


19 

18% 

supper 

08 

■a 

i£* 

81, 


Iwl 

LB* 


24 7% 

10B 4% 


T%+ % 


M 


33% 33*4+ % 


» 21% 20% 21%“ % 


RayEn 
RaiMCr 
Rssong 
Recoin 

RedknL .64 145 331, 331, 331, 

Reeves 1465 12% 12 % 12 % - % 

RgcyEI 30 768 6 % ~ 

.12 109 13 

5% 


Regos 


87 1% «4 1% 

18 23% 231, 23% 
ISO 12% 1«4 12% 


6 % 8 %- % 
14% 14% -1 


RpAuto 

.16 

626 

B* 

& 

9i, 

Spaces 

.07 

RpHBb 


1589 

ur a 

fA 

M% 

Spire 


Retried 

,15a 

200 

n% 

9% 

10 % +1 

SiarSur 


ReuvH 

. 2 te 

1576 

32?, 

32% 

32% - 

StalBld 

.20 

ReyRey 

1.40 

113 

SSi, 

S4% 

54% - % 

Scantfy 

1-08 

Rtodat 

32 

102 

16% 

HP, 

19% 

SkftHc 


RMms 


252 


Mb 

6 %- % 

Stanhm 

1 J 0 

RJchEbt 


144 

swi< 

24 

24 - »4 

SiaSiBs 

.64 

Rival 

BO 

220 

16% 

i«t 

IS* 

StoteG 

.05b 

flaadSu 

1.10 

2161 

389, 

36% 

3S%-2 

SuHgar 


RobNtn 

.06 

82 

131, 

13% 

13«, 

SwbSIv 


RobVm 


183 

9% 

J% 

9%+ % 

stwkif 

.72 

Room 

M 

157 

27% 


sp»- % 

3hf& 


ftoyftm 

1 

1492 

w* 

7% 

8 % 

Stratus 



.1» 
80 


Stndt 

RoyIRs 
RustPal 
RysnFa 

SAYlnd 
SO By 
SB 
SFE 
SFU 

Satecda 2A 

Safeco 1.00 

SaMts 

SUutle 

StPaul 3 

SalCpt 

SsnBar 

SaMSy .M 
SavnFa Ma 
SBkPSs M 
ScanOp 
ScsnTrs 
Scherer J2 
SchlmA A4 
Sc*Mtc 
ScfSft 
Sens* 

SesGal 

Seagals 

SecTag 

3EEQ 

Soibol AO 
Sensor .05 
SvcMer .06 
SvfflUS .84 
Sennco t 

SvcFrct 

SevOak .16 
SMMed .80 
Shwrw 1.B4 
Shslhys .16 
SheWlfl 
Shoneys .18 
ShsnSos 
SiUcon 

SWCCV>S 


Sdas «gh Ins 
(Hah) 

160 2% 2% 

228 11% UPa 
1505 26% 25% 

s s 

57 11 10% 

547 15 M% 

36 Z*% 23% 

37 7% 7% 

264 171, 17 

2378 25 24% 

2802 52% 49% 
SB 11% 11% 
487 20*4 19% 

994 87% 84 

410 57, 5% 

122 7 8 

91 5% 6% 

106 31% 30% 
134 22% 22% 
399 1 - 

52 
1513 
84 30% 30 
25 5% 

8 

3% 


lad Ckng 

2%“ 1, 
11 %+ % 
25% 


_3 


5 

102 

80 


Sottseh 

SoOwA 

SonocPs 68s 
SonrFd ,60a 
SoHosp 
StfidFn -52 
Seutrei -68 
Sovrgn .10 
Sovrans 128 
Speedy 
Spctran 


8809 8% B% 

187 2 17* 

798 2% 2% 

2787 19% 19 . 
1306 8% 7»g 

2258 11% 11% 

439 23 22% 

20 22 % 22 % 

20 4 37* 

260 19% 191* 

4470 35% 34% 

178 41% 41% 

3 ■* ■# 

2850 26% 251, “ 
484 13% 12% 

84 4 3% 

329 M% 13% 

187 171, 16i 4 

58 21% 20% 

38 5% 6% 

280 78% 177, 

3 12 12 

367 16% 16% 

2*1 9% 9% 

744 3% 2% 

140 56% 36% 

202 34% 33% 

49 10% 10% 

498 T8% 19 ' 

94 33% 33), 

118 16% 16% 

21S 4% 3% 

901 20% 20 
186 20% 20% 

2575 81, 8 

306 32% 32% 

60 20 20 
155 20% 20i, 

165 8>, 6 

IS 15 15V 

8*1 12% 11% 

187 8% 8% 

136 32 31 

882 19 14% 

110 281, 26 
447 44% 431, 

127 S% 5 

570 47, 4% 

320 tji* 131, 

19 23% 231, 

290 9% 8% 

1504 23% 221, 


3*%+ % 
41%+ % 


% 

281*+ % 
13%+ % 
4 

% 

16% - % 
20 %“ % 
S% 

7M»+ % 
12 

16%+ % 

S" U 
66 %“ % 
341,+ % 
10 % 

18%-% 
33%+ % 
18%+ % 

20 % — 5 
20 %+ % 
6% + % 
32%+ % 
20 - % 
20% 

*% 

16 

% 

®4+ % 

31 - % 

25* + * 
261, 

44% + 1% 
6%+ % 
4%- % 
«%- % 
23*4 + %■ 
8%+ % 
22% - %■ 





Stack 


Sdsi 
W«bJ 

S&wCIs JS 38 48»j 47% 

Strykm 110* 28% 2* 

Subaru 228 385 188% 182 

Su&rS V9Z 128 68% 88% 

Stsnma 2723 4% 

SumtW .10 1347 10% 

SuaCat 38811V 


t^ilMlM Dr' 


'SwiMed 
Sup6ky 
Suprtax 
ftrmbT 
Synracii 
Syntrax 
Sysco** 20 
SyAsoc 
Systa 
Syslnq 
Sys tat 28 


t 

s* 

13% 
35 24 
T 
12 

3 


3»« 

10 

1 19-16 
10 
8% 
4% 
11 
8% 
4% 

V 

A 

23% 

T 

12 

271, 

22% 

4 

15 

12% 


TBC 4 

TCA Cb .16 8 

TacVjvs 95 

Tandam *963 
Tandon 1677 4% 

TcCom 3 15 

Telco 1484 73% 

TIcmA 4213 36% 

TalPlus 2414 8% 

Teiecrd 32 241 28% 

Tarpcts 2847 20% 

Ttrfvfd IBS 3 

Teiabs 1095 10% 

Tsbon* .01 295 23i, 

Term □! t 64 3% 

TbnrPr 29 6% 

Tiwrrod HO 15% 

ThrdH* .76 128 281, 

Thonsc 250 B% 

ThouTr 655 6% 

Uprmry 102 9-18 

TodSys 7 30 

TrahAu 65 137, 

ThsdSy 503 10% 

TrusJo .40 39 27i, 

u u 

USUCs JO 238 287, 

im. 561 18% 

UUrvy .06s 1019 9 

tfngmn 2732 13% 

Unlfl 2758 2®j 

OnPtntr 1.0R 364 2S% 

UACms .06 130 271, 

(JBAbk .ISr 67 9 

CSC* 1.08 43 22% 

UFnGrp 22 6% 

UtaFd .05a 78 20 W% 

UGrtn 1.641 189 11% 10% 

UPresd 128 10% 9% 

US AM 119 37, 311-16 

US Bcp 1 560 33 32% 

US Cap 76 41, 4 

USQsgn 326 3% 3% 

US HGs JB2M9 16% 16 
USStm .12 25 4% 4 


25% 

*«■ 

3 

15 

a 


3Q 1 * 

27 


•st 

29 

3 

29% 


*7% -T 

29*4 +21, 
1821, - 1% 
88%+ % 
4% + % 

v % 

WU- % 
8% 

41,+ %. 

% 

8% 

4% 

12%+ % 
9 
8% 

«%- % 
24+% 

12 “ % 

•at* 

23%+ % 

if ,+ % 
12% 

35%+ % 
■%+ % 
26 + % 
20r,“ % 

10%+ % 
23 + % 

P.-Z 

a: 5 

30 -1% 
13%+ % 
% 

27 + % 
28% +1 

13%+ % 

> 

> 

8 + % 

20 + % 
11 + % 
10 % + % 

31V18 

32%+ % 
4 % 

3*4- % 
76%+ % 


Stock 

US Sur 

US Tis 

USn&i 

UnTatov 

UVaBs 

Unvfm 

UnvHK 

UfS8k 

Uscsl 

VU 

VLSI 

VMX 

VahdLg 

ValFBL 

VaMfl 

VaJLn 

Vented 

Vemrsx 

Vfcorp 

VtadsFr 

vucinp 

VlraMk 


Votttnt 

WD 40 

WalbCs 

WUuTN 

WahE 

WFSLa 

WMSB 

Waved* 

Webb 

WaalFn 

WatFSL 

WVJcTC 

WlTlAs 

WmorC 

WHWCB 


Waxrt 


WUkm 

WiliAL 


Sake Kgb lew 
OWN 

.40S 788 19% 19%' 
L20 6*8 44 43 

.2* 219 24% 24 
25 28% 257, 
L8* 1339 481, 47% 
321 24>, 237, 
5660 127, 12% 
.15S 244 14% 14 

32 90 5 47, 

V V 

437 5% 5% 

1497 16 15% 

202 9t 5% 
453 8% 8% 

1096 28% 261, 
L32 725 41% 40% 

AO 127 27% 26% 

329 5 4% 

OH S% 4», 
.12s 384 ia<, 17% 
30a 444 7», 7% 

208 16% 16 
437 25 24 

1836 10 9% 

248 18 17 

W W 

1.04 109 221, 21% 

J 2 80 18% 18 
181 8 % 8 
178 732 23% 22% 
,72b X2S6 321} 32 % 
.108 1876 21% 20% 
338 9i, 87, 

AO 154 121, 11% 
585 25 23 

192 16% 16% 

49 8% 8 

5 T9 20i, 19% 

AO 138 20% 19% 
838 14% 14 

.98 913 37% 38% 
1550 S% 5% 
181 4 3% 

1.86 263 53% 51% 

295 “ 


last Ong 

1«%- % 
43%+ % 
24%+ % 
28%+ % 
477,+ % 

24% + % 
12%+ % 
14%+ % 
«%- % 

5%- », 

in 

W% 

a+i T * 

17% - % 

7i,+ % 
16% 

24%+ % 
8% + % 
17 “1 

217,+ % 
18% + % 

8% 

23%+ % 
321, -3% 
21 + % 
87»“ % 
12 %+ % 
2 «%+ 1 % 
18% “ % 
*%+ % 
19% “ % 
19% “1 
1*%+ % 
37% + % 

Si 5 

53 42 
«%“ % 


Wrisnf 


66 


5% 

67 8 + «4 

Windinr 


451 

6 

5% 

8 + % 

WNWO 

.60 

72 

IV, 

15% 

15% + % 

KftXXM 

.60 

14 

13% 

13% 

13% 

Wcrthga 

.44 

2078 

24% 

2f% 

24%+ % 

Wider 

■15a 

20 

8% 

B% 

B% + % 

Wyman 

JO 

420 

23 

22% 

22% 


Xicor 

XMW> 

YtowFS 

ZsfiUa 

Ziegler 

ZtonUt 

23m 

Ztysd 

Zondvn 

zymos 


X Y Z 

230 2% 21, 

469 6% 8% 

9796 14% *4% 

.54 8248 341, 321, 
.IN 727 22 21% 

-OB 18 16 15% 

L3S 180 51% 50% 
45 4% “ 

55 0 

843 15% 

440 2% 


I 

29-16 


*V+ > 
14%“ % 
33% -1% 
21 %+ % 
15% 

51 + % 
?»♦ % 
15% + % 
2% 


T n\rnn\T Chief price changes 
TaJIAi liUiT (in pence unless otherwise indicated) 


RISES 

Allied Text 

Amber Day 

Amstrad 

Barclays 

Beg am 


BAfi 

Chloride 

Connells Est Ag_ 
Electronic Math - 

Ferguson (J) 

Gestetaer 

Jaguar 

Mann & Co 

RHM 


448 

22 

242 

456 

178 

451 

44 

105 

59 

23% 

117 

389 

224 

171 


+28 
+ 4 
+ 10 
+ 8 
+20 
+ 9 
+ 3 
+20 
+ 4 
+5% 
+ 9 
+10 
+10 
+ 5 


Smith fWH)i 

Tozer Kemsi 

Trent Hldgs. 

Westiaad 

Whitecroft_ 

Win trust 

Zetters 


270 

80 


+ 6 
+ 3 


Acorn Comp. 

BP— 


FALLS 


Dixon 1 
Micro: 

Bank Organ 

Redfearn NatGi.. 
Storehouse 


102+9 
128 +25 
190+8 
242 +17 
133+4 


85 -21 
575 -8 
250 -38 
185 -20 
440 -10 
135 -13 
305 -10 


CANADA 


SdB Sudt 


High lew Daw Qi^ 


TORONTO 

Closing prices January 29 


35GB AMCA int 
300 Aberierd 
1330 Abrti bi Pr 
1 AeWanes 
7815 Agrnco E 
87038 Albda En 
800 AMria N 
583833 Alcan 
11862 AJgoms SI 
194600 Asamera 
13206 Abo i I 
2100 Wen a 


Stt-'s 15% 16% 

66% 6% 6% 
SIS 17% IS 
619% 19% 13% 

S25% 25% 25% 
»15>- IS’, 15% 
SI5 14% 147, 
S45% «**} 4S% 
S20<} »% 20% 
11 % 11 % 
10% IIP, 
10 % 11 


sar 2 

311% 

311 

SU 


2500 BC Sugar A 8237, 23% 23% 

6600 BGR A S8% 7% B 

14800 BP Canada 330'e W: to', 

1275 Barrister C 510 10 10 

71356 M> BCol SS% 5% 5% 

KM42 84 Monti S3?’, 32% 3?% 

183156 Bk NScM 813% 13% 13% 

388821 BeH Can S38i, 37 1 ; Z7% 

48445 Blueafcy 285 275 276 

84994 Bonanza B 360 350 350 

40250 Bo* Vary Si 3% 13 % 13% 

21200 Brakxne 305 290 300 

SI71, 17% 17% 


839% 

871, 

89 


S’ 


7 1 , 

8% 

Si?, 12 % 12 -, 

ZOO 196 200 

S26% 257, 26i, 
813% 13>, 13% 
$17% 17% 17% 

sir iffi 17 

830's 30’* 30% 


SIS 


520% 20 


143, 14% 


20 

31 


5350 Bramalea 
75962 Bntacan A 
102750 Brkwater 
600 Brenda M 
96800 BC ForP 
40513 BC Res 
13147 BC Pnone 
11O0 BrunswK 
t qy a CAE 
88000 C CL 6 f 
1219 CH. 

2100 Cad Frv 
950 Camtxidg 
20528 Camp RLk 531% 31 

20431 Camp Res 345 330 330 

900 Camp Soup S24U 941, 24*, 

GOO Campaau I sk » u 

2?aos CCam ex p Si2i, 11', 12 

51069 CDC 1 $11% 11% 11% 

1350 Can Mall STW? 20 1 } Sau 

9132 C Nor West S21 — — 

1950 C Pacfcrs S35>4 

2000 CS Pole I 350 

72 Can Trust $41', 41?, 4V, 

25 CC Man V 325% 25% 25% 

225 Cdn GE S79 7B<; J9 

171815 O Bk Com S3l'i 21 21% 

55300 C Marconi $20% 20% 20% 

T607S8 C Ocdamal 52 T% 31 

569197 CP LM 
149745 CTIre A t 
37022 CUM A I 


201, 20% 
35 35 

350 350 


3V S 


543 OAI B 
65800 Cantor 
6875 Csri OK 
85324 Camu A 
17500 Carotin 
31G3 Colaneaa 
14740 CemFd A 
47Q0 Centrl Tr 
7052 Cfeettan 
48056 Comineo 
34fiO Cotnputog 
7400 Comput In 


519% 18% 187, 
S13% 12>, 13% 
SI8% 16% 18% 
518% 78% 

11 


18% 
11 % 
13 
25 

270 378 


S12 

$13% 13 
281; 23 

280 

$12% 12% 12% 
$7% 8% 7% 

814 13% 13?, 

$12% 11% 11% 
$12?, 12% 12% 
8S4 83, 

27S 280 


$67* 


+ % 
-.% 
+ J« 

+ % 

-, 4 

i 

:S 

♦i 

ll 

-1C 

-II 

;> 

-% 

-<> 

% 

-% 
— % 

-‘J 


+ % 
— % 
+ 10 


+% 
+ % 
-% 

+ % 

+ % 
-% 

-7 

“+?! 

=4 


+5 


SNA 

SB* 

Wgb 

lav 

Daw 

DM« 

SNes tek 

MQh 

Irar 

On 


ran 

Comtorm 

203 

203 

203 

T 3 

15400 Ivan B 

$23 

22 

22 

+ '3 

115425 Con Bam A 

522% 

31% 

27% 

-% 

35964 Jarwwri 

$3=% 

2V, 

22 


J WOO 

GO«S B f 

$6i. 

Si 



3155 Korr Add 

$16 

17% 

16 


1 «M 188 Com Gas 

S2S'* 

25 

25’, 


1000 Kwna Gfaf 

$211* 

24% 

24% 


1540 

Con Glass 

$13 

VJ% 

ia% 

-% 

7245 Laban 

$31% 

31% 

31% 


9660 

CTL Bank 

39*- 

!®ll 

5% 


rszra U Loc 

535% 

35% 

3S% 


BIZ 

Comm B 

57 'a 

7% 

r h 


13(0 Lacana 

$10% 

10% 


-% 

188 

Corby 

si?% 


i?% 

-% 

1059*1 LwSaw A 

514% 

14J| 

1*4 

+ % 

4505 

C Falcon C 

$177, 

17 

17% 


357540 LmON. B 1 

$1*% 

14% 

14% 

"% 

1835 

CoseLa R 

225 

2?1 

271 

_ »1 

109613 LeX/h Insl 

415 

405 

*05 

-5 

31b 

OKlam Ltd 

f«T 3 

to*- 

W, 


6405 LoOiaw Co 

$77% 

22 

a 

->« 

13400 

Crown* 

K3-4 

m 

237* 

* T i 

1P617 LurooriCB 

1K% 

I*"* 


-% 

26550 

Crowrty A t 

S22-, 

21’t 

ZTt 


3:00 MICC 

410 

400 

400 


1 531200 Czar R«9 

130 


183 


8200 MSS E* 

310 

306 

3W> 

-5 

13791 

Data Dev 

460 

450 


-5 

13830 MUM H X 

51$ 

1+*# 

«*, 


47190 

Denison A p $12% 

12 

12 

-% 

r.O Mein HY 1 

$14% 

»% 

1*%» 


22505 

Denison B 1 $12 




•53970 Maori ilnn 

$36% 

26 

26 


300 

OevfiJcoo 

445 

*35 

4*5 

+ 10 

130870 Magna A f 

$21*| 

20% 

20% 

+ % 

5700 

D*c*nsn A 1 

$9 

ff, 

a> 


1467 Maritime ( 

$14% 

MS 

«% 


3800 

Dcknsn B 

S3 

K, 

9 

+ % 

7400 Mart Spnc 

$143, 

*«% 

1*4 

+ % 

82807 


$281; 

27% 

28% 

- 1 

34138 Mass Per 

xs 

295 

300 


13839 

Dome Cda 

STi, 


7 % 


BOO Me intyre 

$43 

43 

43 


53907 

Dome Maw 

515% 

15'i 

15% 


15600 Mertanul 

$■*% 

7 

7% 

+ % 





' 6 

5746 norland S 

290 

290 

293 


196157 D T*j«r*e 

$17 



- 1 

6000 Min** Res 

360 

250 

76*3 

+ 15 

41420 

Domtar 

$23% 

23% 

23% 


468Q0 MUM Carp 

$/•« 

?'? 


-% 

3500 


$71% 

21 

21% 


3000 MoBst 

SV4 

14 


*% 

7768 


$31', 


31% 

+ 2 

44550 Mobon A 1 

$20% 

20i, 

201* 

♦% 

21*88 

Dyiex a 

$15% 

15i 2 

15% 


WO Motion B 

$201, 

20% 

201, 

+ % 

200 

E4. Fm 






$73, 

7% 

/% 

7% 

75833 

Ecnp Bay 

$22% 

71?, 

27% 


4600 M Trusco 

815% 

16% 

Wi 


9700 

Emcg 

S3? 

70, 

22 

‘h 

146073 Moore 

827(1 


2P, 

’% 

52509 







$22 

21% 

21% 

-1. 

7100 

FCA Ml 

S3 5 


£5 

•»% 

47736 Nal Bk Can 

$743, 

233, 

241, 

1 % 

20S37S Fknbrdo 

SM% 

23*4 

24 


2213 Nt Vg TiCO 

WS 

20 1. 

KP: 


G14Q 

Fad ind A 

S14 

iy a 

14 



$7S 

7% 

»% 


noo 

Firming A 

$16 





$163, 

lb'j 

TS’j 

-% 

400 

Fina/ng B 1 

515% 

*5% 

Iff 5 ' 


97250 Norands 

$17 


HP* 


1300 

FC/ty Fin 

$10% 

10% 

10*' 


8917 Norton 

$16 

1 6% 

>5% 

4 % 

3955 

Ford Cnda 

$175 




7402 NOtCn Old I 

$14% 


1*% 


2640 

GanoaH 

$8% 

9% 

B% 

- % 

887 NC Ckto 

$1$ 

12% 

u 

4 % 

42600 

Gaz hletr 

ill 

10% 

ro% 


307745 Nor 7rt 

1371, 

3di' 

3tP, 

♦ u 

15600 

Geac Comp 

$2% 

7% 


♦% 

IDTOO Nortngal 

495 

475 

475 

-1*5 

9B83 

Ganda A 

sift 

34> 

»% 

- 1+ 

369615 Nva AHA 1 

$6% 

5% 

b% 


76982 

Gonstar L 

$35% 

34% 

$4?, 

-% 

900 Nowuo W 

$15% 

15% 

15% 


2100 

Giant Yk 

5257, 

PIN 

24% 

-3, 

8094 Nu Wesl 

40 

38 

40 

* 1 

2000 

Grbntar 

$10 

9% 

10 


5100 Numec 

$11% 

11 

11% 

~% 

26950 

Goktcorp 1 

$73, 

7 1 .' 

7'. 

-% 

166 Oak wood 

$7% 

?% 

2* 4 

+ % 

16000 

Grattan A 1 

$13i 2 

13N 

Wh 


12600 Oakwd A 1 

56 

6 

b 


7IOS 

CL Forest 

$21% 

20 

20 1 ' 

+ 1 

1300 Ocelot B / 

»% 

5>, 

5% 

-% 

100 

Gl Panto 

$36% 

36 ’? 

36N 


6236 Omega ttyd 

$6% 

V* 

5% 

-% 

1106 

drove nd 

$*% 

2<% 

74J, 


21700 Osftawa A 1 

$331? 

33% 

33% 

-* U 

124&50 GuarPA ( 

$121, 


12% 

+ N 

48175 PaCW Airl 

$12% 

121, 

12% 

+ ^ 

805373 Gutt Can 

$20% 

20 

20% 


85950 Pgutm A f 

$13% 

13 

u% 


3931 

Hawker 

$22% 

22 

??% 

+ % 

3300 Pamour 

$97„ 

!*% 

w. 

+ % 

16615 

Hayes D 

512 

11% 

11% 

+ % 

78678 PanCan P 

529% 

26*4 

29', 

+ 1% 

23200 

Haos mu 

$257, 

24% 

M% 

+ 1 

5300 Peossus 

$n% 

ii 

11 

~% 

1035 

HarRag A 1 

519% 

19% 

19% 

-% 

37300 Pomema 

$17 

17 

17 

■♦% 

11385 

H BayMn s 

$81, 

a 

V, 


13-850 PJewl A 1 

$121, 

11% 

12 

+ 1. 

13013 

H Bay Co 

$23% 

231, 

733, 


3674 Pme tam 

$167, 

HP* 

lb% 

- 1| 

112600 Husky Od 

59% 

9% 

9h 


66350 Placer D 

$25% 

25 

25% 

-% 

87604 


$27% 

26N 

26** 

-% 

13577 Pow Pot 

$9% 

B a 

b% 

- U 

736*9 

Imp Oil A 

$47% 

46>, 

47% 

•* i* 

104500 Powr Cor 1 

$23% 

72*4 

23% 

+ i^ 

415953 into 

$21% 

20% 

71 

*15 

21300 Prortgo 

$16% 

1L% 

16% 


29250 

mas/ 

519% 

19 

19% 

♦% 

1735 Due Sang 

470 

465 

470 

+5 

3660 


$10% 

10% 

10'1 


200 Ouebecor 

5i«% 

U% 

14% 

-% 

S300 


616% 

16 

W, 

■*% 

73100 Ranger 

480 

465 

470 

-5 

7500 

inter City 

$16 

15% 

15% 

* % 

1500 Ravtoca 1 

$81, 

IP, 

«?n 


1 214500 IM 1 Thom 

$8% 

6% 

«% 


UniO ReopaBi 

$17% 

17% 

17% 


20810 

tti9»r Pipe 

$471, 

42% 

471, 


3905 Rogranl R 

365 

355 

355 

-5 

, 2701 

teseo 

$12% 

17* 

17% 

+ % 

9650 R unman A 1 

$27 

26^4 

261, 

+ % 

341807 Ivaco A 1 

$22% 

21% 

217, 

+ ’» 

35100 Hm Aigom 

$25% 

25 

25% 

♦% 


SNK 

Sack 

thgh 

toe 

Otto 

CM 

1000 

Rooms A 

512% 

12 

1?% 

•¥ 

247805 Rogers B I 

ilb% 

1b% 

18% 

■f 

6432 

Roman 

sn% 

1J'- 

13i» 


122044 Royal Bilk 

$313* 

31% 

3!% 

♦ 

45466 

Rylrco A 

$23 

221, 

2?% 

♦ 

15134 

Ftoyev 

234 

270 

2W 

* 

7930 

StL CemA 1 

578% 

Zi 

25 

■r 

5800 

Sceptro 

4® 

400 


- 

4950 

Scot Paper 


?!'- 

21% 

4 

2M 

Scons c 


26% 

’-■»l 

- 

49678 

Seoarom 

W tvT ■ 

55% 

65’. 

- 

234«17 Sears Can 

$12, 

12+ 

12% 

* 

8700 

SelkHK A 1 

I22>* 

27* * 

2J1, 

- 

165600 Snell Can 

»!>% 

21 

21% 


31535 

Slmrrnt 

$8% 

«‘» 

*% 


3B566 

Soumm 

5 1(5. 

16% 

16% 

4 

31213 

S par Amro 1 

525 

24% 

?ai. 


WOO 

StemOg A 1 

$36 

»% 

36 


256438 Sleko A 

Vtiu 

25% 

X 

- 

16144 

Sulptre 

140 

121 

121 

w 

48200 

Tata Ev 

SIS 

17% 

17% 

* 

68858 

Tech 6 i 

$193, 

191. 

13% 

- 

5100 

Tele Mot 

533% 

32% 

3?i. 

* 

13100 

Terra Mn 

340 

330 

3*0 

+ 

frfAQ 

Te*aco Can 

$27?, 

26», 


- 

47349 

Tntxn N A 

52* 

23 

23% 

♦ 

136065 lor Dm Bk 

524% 

23% 

»% 

♦ 

423 

Tor Sun 

S2S% 

»t 

25*« 


51708 

Tonaar B r 

$38% 

35<i 

M*» 

- 

10400 

Total Pot 

$21 

20% 

21 


7826 

Traders A 1 

$29% 

289, 

79% 

* 

16227 

TrCan B A 

IM 

175 

183 

•* 

3325 

Tma Ml 

SIP* 

1<% 

11<. 

- 

72097 

TrnAtta UA 

527 

»» 

;« 


119992 TrCan PL 

$70 

19% 

13% 

— 

31400 

Tuion A 

$22% 

=% 

221* 

* 

(8960 

Trmac 

315 

295 

315 

♦ 

*13® 

Irrtwy Res 

220 

210 

210 

- 

3300 

Ttl7K A 1 

$263* 

2V% 

»% 

t 

1011 

Tnnjc B 

$2«3, 

28% 

-tt-% 


262H) 

Ulster P 

160 

15? 

155 

- 

*05 

ur> Cartvd 

$«% 

’4% 

14% 


34615 

U Entpnso 

512% 

K% 

i:% 

* 

165® 

U Canso 

65 

to 


- 

100 

(JO Corp 

535% 

35% 

w, 

- 

F - No voting light* 

or resincml v+png 


CO 


MONTREAL 

Closing prices January 29 


838 BathMOfA 
4660 BombidiB 
1450 CB Pak 
80466 Cascaded 
ion cu. 

95554 Con Ban* 
56915 DomTuA 
12035 Gaz Metro 
3700 MMTijI 


41114 Prtwioo 
1?5 RCIonoA 


500 RoyTrtKo 
2550 SUhnfcfgA 

Total Salsa 4.627.988 dlursa 


532% 

3?% 

SIS*, 

15% 

515, 

15% 

$23% 

23% 

$15% 

14% 

530% 

Jd’l 

$22% 

21% 

$17 

16 

$11% 

UP* 

115'. 


124V 

»% 

$23% 

23% 

SIN, 

lb’. 

11B% 

1*3% 

$31% 

31% 

$221, 

2? 1 * 

536 

35% 


*% 


17 

10'. 


Indices 


HEW YORK-eow 









| 1985/88 | 

| Sion Craptaboa 


29 | 

28 

27 I 

24 

23 ' 

22 

Higb 

Inv 

Hqh 

low 

HMKrak 

US? 32* 

1JSU2 

issm 

1£2U3 

1311J4 

1.502 29 

^se.71 

Onto, 

1164.85 

(4/1/ft) 

15S7.71 

p/1«i 

4L22 

(2/7/32) 

Traufon 

7IIJB* 

7S1B8 

748.44 

73991 

71137 

712.13 

72X31 

WI2/85I 

•SX9Q 

(4/1/851 

723J1 

(i8/iy«5( 

1X32 

(B/7/32) 

(MIM 

T7S.7T 

17433 

mss 

I7JZI 

17009 

189.47 

TIME 

[?/1/98| 

ii 

K 

1X5 

(28/4/42) 

IraJogMf 

- 

14to 

123m 

72SM 

Uto 

Mia 

- 

LJ 


- 


MDwTWto. 


Jan 24 


4-18 


Jan 17 


4.15 


Jan ID 


4Z1 


Tsar Ago (Appro} 


14.72 


ILYS-L ALL COMMON 


RISES ANB FALLS 


JM 

28 . 

J«. 

28 

Jam 

ZI . 

Jaq 

M 

02.iT 

121J 

non 

nut 


ISS5 




|12SJB| 


la* 


MJ8 

H/1/8S 



Jan 

28 

Jan 

27 

Jaa 

24 

zoos 

UffiS 

549 

571 

ZOOS 

960 

651 

337 

1.984 

1.13B 

448 

410 


STANBABO AND POODS 


tadubliab 

CnopniH 


29 


232JT 

21IJT 


28 


21181 

ZSM1 


27 


mo 

m* 


MAriifUto 

M. P/E Rads 

Long Gw Bom) raW. 


Jan 

24 


20S.Q 


23 


22SJ2 

2SL24 


15 


3.45 

14JS 

147 


Jan 

22 


2Z4J8 


mm 


1985/88 


23781 

(7/1/88 

21389 

p/1'8# 


Jan 

8 


3.4* 

1481 

132 


low 


128L26 

H/l/851 

1S3J8 

H/1/8S 


Dec 

31 


331 

HA 

L24 


Slnca CaapSatins 


Wgfi 


237.82 

17/1/86) 

213.88 

p/1/8# 


Law 




4.4D 

n&m 


Year Ago (Appro} 


48 
19.71 
11 AO 


NYSE-Consofidataii 15DQ Actives 



TW0NI8 

NmbtNHs 

Etarwha 

Jm 

29 

Jm 

28 

JM 

27 

Jm 

24 

1385/88 } 

H* 

Law 

2J82.7* 

2JSU* 

ZJ503 

IBIS 

BJ183C 

UZ7JT 

22B54 

zjnoi 

r fl 

ii 

Ii 

174X8201/10/95) 

234as anna 

MONTREAL PnrikAi 

141.24* 

1M.38 

139/47 

137.87 

t42J7(17/12/8SI 

WMfinmi 


Jan. * Jan. Jan. Jan. 
29 2B 27 24 


1985 MO 
High Low 


AUSTRALIA 

AUOraTrhl/M) • MMkft: 1Fto.B let 1D52.9 .1N&8I89/I/8B) 7TS.J i». 1*85* 

Mstala A Minis. (1/llW) ! 6S6.7 . 564.5 t e> ■ 529.4 . Mi l 128*6) WJ »7M*85) 

CndKAitfcen (2/1/82) ' 127.81 ! 121.10 . 1I3J3 HE7J 128.82(18/1/88 / %) 31 (24/1 '85 

BELGIUM i . 

Brussels SE (t/1/88) ,28».7B * 2817.88 2BD8.M 2794.70298236(25/11)2898.7(18 * 1 .85? 

DENMARK 

C&penhsg en SE |5|1/M> ? 218.94 221.61 270.88 2IS.49 257.76 (2/HSSU58.44 fllil.-BSl 

FRANCE • 

CKtoml (SMrSOi • 2S4.B 288.8 282.8 277.1 384.9 l2SilR6) 118.9 (I.-I.SSl 

IndTendanca (Bl/U/96) ■ 199.D 107.5 107.8 106.1 100.2 (11/K) IOO.OiSIi 11*5) 


nomeSen «SI/12 68) \ ON. 40 I 682.72 685.01. 618.67 7l6.76(lSn.'9Sl; IDUMil.«l 
Comm toaMBk Q/12^8) .2003.2 ■ «»7.» ■ 2066.6 ' 2957.6 2161.6i1&/l*M) , 11)1.8 (8 1/85* 

HONG KONG * 

Hang Swig Bank (51 7/641 1788.86 1754 J* 1 741. llj 1746.90 1826.84 (9/liiy 1220.7*7, 1/251 

Banca Comm Ital. (1872)] *74^8 466.77; 458.66 ' *54.07 469.4 7*21/1/801 229 J6 (2/ 1/65) 
JAPAN** 

Nikkei 111*6149) ;12»7.i 

Tokyo SE New (4*1(68) 11089.18 


12898.7- 12968.1! 12904.2 1S186.9(4ill88»;n545.2i5.’l.'a5l 
1041.26 1041.8 . 1081.16 1067.55 (10/7* 916.98 (4*1/851 


NETHERLANDS | 
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•• Saturday January 25: Japan Nikkei 12.953 37. TSE 1.038 54. 


Baas value of all indices is lOQ. except: Brussels SE— 1,000: J5E Gold— 355.“*: 
JSE Industrial2&4.3: Auairalia All Ordinary and Metals— 500: NYSE Composite— 
50: Standard and Poors — 10: and Toronto Composite and Mama — 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/B3. 4 Excluding bonds. 1 400 
Industrials plus 40 Utilities. 40 financials end 20 Transports. c-Closed. 

U Unavailable. 
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BARCLAYS 


BARCLAYS OVERSEAS 
INVESTMENT COMPANY B. V. 

U.S.$200,000,000 

Guaranteed Floating Rate Notes due 1995 
Convertible until January 1988 into 
9V&% Guaranteed Bonds due 1995 
Notice is hereby given that the Rate of Interest for the 
Interest Period from 31st January, 1986 to 3 1st July; 1986 
is 8tt percent, per annum and that on 32sr July, 1986 the 
amount of interest payable in respect of each II.S.$5,000 
principal amount of the Notes wOl be US.S208.97 and in 
respect of each US.S10.000 principal amount of the 
Notes will be US.S417.93. 

The right to convert during this Interest Period is not 
exercisable from Ilih July, 1986 to 31siju]y, 1986. 

Barclays MatAantKimjfc T.wnitorf 
30th January; 1986 Agent Bank 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mart p / as Qbx ftw 12 Mart 

tar Slack Dm. Hi E UMhMgfc tar Oust Qma H ^ Law Sock D» 

28 16 AAR .56 2.1 16 270 SB’s 28 28% +% 411, 33 B Mat pM-M 

Z*l HP* AGS 18 282 23 22V 29s + ! a +3% 35 Benef pMJC 

23“ V A AMCA 4W »*, 11 ”% +% 21 lfl»« Beneqmi-20 

5B| 35% AMR 8 1548250 473. « + f. 6% 3>« BengtB 

ffl% W% AMR pfZIB 9.1 7 23V 23V 23*, + % 9 4% Bertey 

2S* 23% ANR pf£87 It 2 25 S’ 85 " — 73 “ " 

*22* to AFt 5 00 II 10V 10V 

’to 3 *** « 64 14% 13% U 

Ws 3284 ASA 2a 50 351 401; 33% 40% 

27 10% AVX 23 713 14 13V 13V 


w* i 

Qose ftw, I2Mo«rt 


Close te* ’ ? .Mart 


Ck'yi 

CtaePw. t2Mm* 


Sock DM. YU E IflDaHqifa Ism QsoeGta I Higta Urn Start DM. YU E 100sffigk_ tar QneOna { Mfih Urn Start Dh. YU E I08*Htfi 1» OrtQn H# tea Stxk 


Ck>l 

dm her. 12 tort 


Band pfA30 10. 
Benef pMJO It 


12 U*1% 41 41 


128% 193, CUP prNSffl 14. 


25 +% WV 


Sericey 
BestPd .24 


Z100 41i 4 41V «V +V 19V flV CnP 0fM0SO10 

13 20 19V 20 + V 171* ifl* CnP 01223 13, 

484 43, 4% -I, g 20V CnP prS4.Q2 X 

311 8,4 6% 5% -V 16% « CnP prK£43 11 


60 II 10% 10V 21V 12V SemSM 331$ 18 

64 14V 13V « 49V 38% BefhSfpf 5 It 204 49 

951 401? 39V 40V + % «% 18% 0e»Stpf£5O 11. 165 22! 

713 14 13V 13V 'V *>% 31 V Berarfy.32 .9 10 1397 37 


1.7173 BBS «V 137 a -V __ ... „ 

M19 18 IB, 17V -V 104 B2V CBC pfB£50 25 1 102 102 102 +9% 29V 20 R0MSIt.1« .7 * 28! 

11- j»* 22? 22S 8 £ J! ’to ®* ConM 19 432 10V «V « 'V 3714 23*4 no*Pl 20 371 

„ ’** 2ft *ft *4 IV ComU If 1244 41, S, J. -k «|J » RafiC .16a A Sk 63 

.9 10 1M7 37 36V 3*V 57V 39V C«M pfl23e 28 23 44V «•* *% "V 32% 23% RKPip 228 7 0 9 24! 


02 27% 27% 27% +to «V 9t fiahftf.ffle .4170 106 128, 

45 019% 10V 10% * % 43 W, fVrCtt* 278 474 39% 

27 17V 17 17V +V Sffl* 45V F8F pBffle 7.5 300 51% 

S 2B» 28*4 28V + % 28V *7% PMEn.44 17 O 3228 20% 

17 U% 18V 16% +% 41V 34 Flash* 1 - 


48V 37V CmJCp 260 15 41 2230 48*, 4flr* 47% + t% 13% 12% Rear <4181 

104 62V C8C (0250 25 1 102 102 102 *9% 29V 20 FlcWSIikl# 


2Bi* 20% AZP 272 18. 7 1189 27% Z7i, 27V +V »% 1»4 BoylP n 487 22 21% 21% -V 1% V* CflWd 

— 21 18 9QQ6 66V «V 66 + «, 20% 20% BfgTftr .88 I960 459 3% 22V 2to '*2 «8* 6% Cnttafa 

1.8 20 B73 av 277* » +% IB 8% BJoctt 9 25 240 M 1 * 13% 137 a -h 26% Z ContTrtJD 

3,2 18 347 12% 12V 12% -% 26% 17V HUcfcO .84 10 18 4198 21% 21% 21% 1-% 38V 15V ClData 

17 16 76 6% SV 6% 43% 25% 9ckHF228 5i 12 73 1*44 43 43% +% tf, S-ll wCockU 

It 115 18% 17% IW4 — % 277, 16% Bteirjn 870 26*, 24 24% -1% 44% 2S Coop t 1j 

1.9 9 109 217, 2iv 21V -V 39% 237, SWfR 3 1.36 35 8 1548 38 38% 3B% 28V 14% CopeTr A0 

7.9 IS 79 tr 4 17 171* +V S» a 37% QixlnssIJO 26 13 1346748% 47% 47% +% £& -ig^ CoopaMAO 


72 45% AbtLebl 40 

28V 19% AtxoWd50 
24% 10 AcmoC .40 
10i, 7 Acroo&3a> 
19% 16V Adefic 1.90 b 
22% 14 AcbnMt .40 
18% 0% Adv^sl.aat 


1.8 20 673 a% 277, 28 + 1 4 


8% BJoctt s 


38% 38V 

a a:: 


3,2 18 347 127, 12V 12% -% 26% 17t 4 BUchO .64 


25 240 WV 13% Wi -V 
10 18 4190 21% 21% 21% +t* 


10 22S 15% Wa 1S« 4 -% 
58 8 703 u28% 28 26% +% 


1% IV +v 23% 12% FUS8 


Adobe n 155 in, 11% H'a (SI 

Mob 9M.6A 11. 24 16% 16% 16% -1, 1 37% 


28V 28*4 -V 51 37% BobeC 1.90 

11% 11% SI 52% aobaCpi S 

16% 16% -% 37% 83% BattBar .10 


40 14 1273 48% 47% 47% +*4 1 

64 279 59% 59V OV +1 2 

A 30 105 34% 337, 33% -Sg 2 


15*4 Adob pf 2.40 13. 33 18% 177, 18 -% (54% 31% Borders 152 18 14 1251 54% 52*, 


9-18 vfCookU 230 1% 

» COOpr 152 14 18 2607 44 % 

14% CeprTr A0 2.3 B Ml IB 

18% CoOfwfcAQ 1.615 656 a 

S Cepwtd 108 9% 

1 CpwMpO.48 n 10 18% 

21% CordortfS 3.9 15 301 24 


884 20% 20% <?0% -% 1 20% 13V Root 


RmGvs 
Fl ower .48 


4170 108 12% Tpj 117, -V 21% 17% URMr ptZIO It 

176 474 39% 38 33 — % 22 18% Utae p(Z3S 11. 

7.5 300 31% 51% 51% +% 38% 32% BPqw pjtl2 11. 

17 a 3228 26% 25% 26% 38% 30 Upper p&7B It 

26 18 2827 38% 377, 38% +% 55% 60% HPpw pfS7S ttl 

a 38 n 127, tr, <6% 3? ttPw» pdaoe m 

.7 16 287 2* 23% 23V +% 41% 34 UPpir pM47 It 

20 3TB 33< 33% 35% +% 31% 31% BPow pt I it 

A « 63 4M, 41% *1% -V 38% 37% It* .72 12 
709 247*u3$, 32% 32% -% «5% 34% tmpCa 228* fi.0 
22 16 559 p23% 23% 23% +% 12 7*. rtpICO 

268 65* 6 6 -V 15 V TO, MOD 30 '1.0 

22 tS VO 22% 217, 22 +t* 20% 16V BrtM p*2.15 «L 

25 219916 15% 15V +% 2t% 17 hidiM pQ2S it 


Cbfle 

_ __ - p, S, DM* Fr»» 

DkYM-TShH# l^SSS. SJr&» ** ^VkLE JM.H* Uj* 

12 1} 3®£ » 29. 25 S £££?• 1 »iS S! 


.72 12 « 479 83% 33 33% 4% 

I 5.0 0 6380 u457i 45V «5V +% 


40V 41V 4 IV 69% 48% M«WE37e 

S S -? » J £2* 


ml iT* . ii '' ^ 

is** 7% MM* *i » SS iiv iX . % £ 

jp p sssv» mo a a 

S'lWi2.ao 1ft 33 ^ 21% l» 

I? +% « jjsr'i* u * !? 8 1 

S* -% S1V 58% McOnW.M H 10 «T1 0O_ W* » +N 

Sr S 7 64% MsQnQlH Sv 22 


13*4 7% fcUtM «1 
18% Maura 


15% 15% +% |2f 


<5*4 FscMeCZJO 4* !2 81 50 48% <8% 4% 1 31% 27% MlM pt368 12. 


"■vv- to — m iww wvi tor* _T ■ ” * ^ 

Mtpico toi wo io% «% w, -v ® 

MCO 30 '1.5 '1238615% 14% 15 *% »4 ^1 

brtM pa 15 «L 18 50% 20% «b 

hidiM pQ2S 11 18 21% 21% 21V +% »** 15 MeOylLSO 


44% ■*■% ( 52V 40% FottM 260 445 13001u64% 62% «<% + 1% 27 22% InsflM p&73 It 


17V 1^1 -% 14% n% FSeartM 


40 T37, 13% -% 1 29% 22 lrtfOsa204 7.08 


50% 30V Rtos S2 1320 1178 W, 46 40% + % TV «* tnM» .tm 

*“ ~ " 14 14 1289 13% 13 15 -% 57% 44% Ingwfi 160 

4JI14 298 141, 13% 13% -V 30> 4 30% tngR (8235 

SB JO* 23% 34 -% 191* 11 lngrTac.54 

T5 668 2*7* ZE, 2*'* 26 19% takJ&J .39 


8% 8% -% 15% W% FoeSWh M 
W, 1»| +% 14% 8% FpsPMH. 
23*, 23% -% 310, 


147, g% Advaol .12a A 13 1308 u15% 14* 4 14% >% 2S 

58% a AdMJ 264 4.619 42251157% 56% 5P, +'« 12% 

57i; 521; AntL p<5.19e 96 300 Sto 541* 5(1* +i* 40% 

983* 27>, Ahrnns 120 217 3164 »5B>* 58 58V -% S7% 

4V 2% AUeon 200 635 u «% V# * 11% 

70% 467, ArrPrd 1.40 21 15 794 u72% 70% 71% +1% 15 

2<% 17% AirbFrt .60 31 11 203 197, 191 2 1S% 23 

2*, 1% AlMoart.Sflc 281 2 1% 2 4% 31% 

29*4 a AJaP pas 


10% BorpWaSS <1 12 3804 24i, 

5% Boraina 7 142 11% 11% 11% -% 

34>* BooEd 344 7.3 9 258 U47 401* 46% +7, 
72% SoaE pan ia zlOOBS 88 88 +1 


-% 1S i* n Corein .GO 4.7 11 268 13% 13V i2»# -% 27 JOV Foerayr IS 608 2*% 237, S*% a 19% MdGS .39 1833 

52* ' ' 68*4 34% Coma 1.40 21 22 1214 uW* 67% 68% +?, 22% 15% FMEP nl.Bfe If. 237 15% 15% 15% -% 40% 42% MdSt pK.75 10 30 

^ «> iS* -S 61% ®i CceBfic 1 1.6 84 279 (163 61% 62% +% «V 9% FMGC nXfie .4228 180 11% 17% 11% -% 21% 18% tattee ID 5.3 14 860 

l* 47 *04 fga + 7 , 10% 8*4 CntCrtJ* i* U ea SV 8% 8% -% 10% 9* FMCG t87% 27.4 too 7% 67, 67, -% 6% 4V loapfli na 

“ ® « + 1 11 7% CrB*9 10 a 9% 9% 9% 22% W FfpfttC.BOB 37 10 27«S 16% lB% 1SV -% 331, 15% IntgRac 18 9SO 

W, 11% 11‘, 40V 32*1 Crane LEO* 42 20 255 3»< 37% 38% +7, 33% 22 Fnptra 60 M 34 TOI 29% 29ij 29% -V 34 23% IwgB pl38Q 92 118 

70V 32 CrayR a 26 2508 B7 6S% S?a i-% 28V 20*4 FraaW 70 36 7 1522 27% 26% 26% - % 43 28% ImgR pM35 90 

£r» + . 1H 53% 48% CrrtN pflflBe 7 6 799 51% 51% 51% +% 32% 26% Fnrfrf pi 2 63 K 32** 31% 31% -% 15% 7>, Mop n 13 

29% 2S% »% -*a 271, 1B% CrrapK12D 49 13 68 25% 24% 2A, -V W>g a Fugue .40 12 » 809 3»V 3* 34% +% W% .9 Moo pn 50 X 

“% ® 89% 48*0 CntmCk 13 504 53% 80% 82% +2** . G G G w * k '*^* 

3% 3V 44% 31 CrwZel t 2* 846 43 «7%42% _ G *F a * 17 assn. SV. 5A -ft. ,n < hepsezioe 10 

3«« 3? ”1 *3®< ”% CryaS a 884 22 20*, 21% +% 2 «u CA7X V2) il S S +5, 61% iMWO&n *511 

^ 7% «r, ZS% CuUro .00 1.9 20 122 44 *2%* 43% -1 Su C? ^A * 2/ S* Ii? «% «% Intrfct BO 65 TO 

3»S J 3 Cuimef 22 8819 15% X% IS +V , 2 11 In «% S* +? 53% 44% Jntrtk 2B0 SO JO 

287, 2»* 28% 55 »i ComEnUO 30 10 1» 747, 73V 73% -% 5 3 T » sT ^ ft -k ^ JWmed 

i a a ssws s. s 3 £. s. ^ =»*««» aiasr ?*ks 

| 5 1 3 ; “• w ‘ “ n M D » - - — £ I' i g^» "si 3 3 .?■*»• »3 

I 3 3 a ? sr ^ 66 a“ a ss ?p t -i s. & sa. u u =i a f- sT^ 

17% Wi -V M% 22*4 OwMCcf.a 43 9 3120 30** 29** 29% 45 11% Gep 24*0*3% 39% 40% .-2% £? wu. imH rie 


27 20V 

2=% *5% 


S - FoxPMB 
% FosSrt.TfS 
30V Fwrayr 


«• « 29% 20% 29% 5 

it 70 as as 26 -% » 

708 «* 29*4 29% 29V -% 

1512 SV <% 4% -% 57 

4.3 17 077 p58% afg 57% +% « 


1% McOri wi 


30% 1*001140 


2917 1OT0MR, <f9 

40 30% 30 30% ♦% 


4 11% v, bc*£ pri.iT aa i* in, 11% in, 

+1% is is Bose pri.46 aa 12 14 % m% 14% 

28 30** Bcwstr .72 27 12 2S71 u2®g 25'* 2ff% 

+V 31% 25% BrtOSl 160 54 M 162 23% 

68% 63% BrlstM 1.68 ao IB 6708 63% 

-% 47, 3V BritLnd 3 37, 

3S% 22% BrilPl 2.01e S4 7 206 373, 

30% 22 BrtT2 pp i.17a 46 12 9 26% 

4 9-16 Brack 303 1% 

1-1 26% 18% Br«*wyl 32 «« 108 287, 

-V 44% 35V BhyOGia* 7.8 9 132 43% 


29>* 25 AJaP pfZSSe 94 

33% 27 AJaP ptA3.92 X 

S% 7 AWP dpi. 87 m 

89% 69 AlaP pi 9 10. 

107 86% AlaP pf 11 ia 

73 be AMP ptsaa It 

26% 15*4 AfeXAir .16 3 


251 2 1% 2 4% 

94 100 28 28 28 

X 9 28% 28 SB -% 

10 51 8% 8% 9, 

m z300 89 89 as 

10. zTO 105% 105%105% 

It 2560 75 76*1 78 4-1 

3 7 1192 18% 17% 17% -% 


10% 8** CrrtCrt 20r 

11 7% Crsifl 


14 14 82 SV 

10 20 9% 


40% 32*, Crane I.Etfe 42 20 255 


89% 46*0 CrwnCfc 
447, 31 CrwZel 


61V 62% 13% 9% 

8% 8% -% 10% S3, 

9% 9% 22% W 

37% 38% +7, 33% 22 


FMEP nl SSe If. 237 15% 15% 15% -% 40% 42% MdSt pi 

FMGCaXBe .4228 189 17% 11% 11% -% 21% 16% taattce 

FMOG t079 27. 4 >30 7% 67, 67, - % 6% 4% loapfli 

FfpMe.OOP 37 W 2785 16% 10% 18V -% 331, 15% fn^Rsc 

Fnp»rn BO 28 34 161 29% 29^2 29% -V 34 23% totpft « 


W% .9 Moa pn 50 X 
Ml* 81* InWi 


39V XZ'i Albftos 42 1 1 26 «233 U40 38 38 -1% 37*4 30% BhUG [*08 

33*4 26% Album .78 2.5 12 1091 321; 30% 387, -1% 26% 10 BwnSTi 22 

31% 22% Alcan 30 2.5 1004aJ32i« 31% 31% +% 38*4 25 6rwnGp.44 


38 31% AUoStdl.24 &4 16 43i 387, 36 38 33 1 * T9% BmmFa 

35V 25% AlexAfat 1 29 1278 3S 3*% 3^ 46 31 9rnMM.l2 

43 21% Alevdr 43 6S 377, 38% 36V -1 40% 29V BrehWl £2 

89*2 75 AllgCp 1_54» 1.822 356 88 84% 857, +17, 21V 16% Bundy .80 

27*, 24% AlgCpptt.e6 «. 2 27% 271* ZT* 201, 17 QgnfcrteiB 

28% 16*2 Atnlnt 1.40 S3 5642 16% 1B% 167, +V 21% Mi* BurfnCl 

20** 15% AI0b pff.19 a 40 17% 171* 17% -V 32% 241* BuriMT.6* 

SB 78 Aid -jfC 11.251 A 13 87 88% 87 +% 72% 48% BrfNm t80 

34% 28% AHqPwZTQ 74 10 793 u3S 34% 34% +% 8 8% BrINo (UJS 

21% 14% AITenGs U 333 21% 21% 21% +** 25 20% BrfN P»2t 

30 16% AHdPd 12 116 29% 38 38 -IV 52 48% BrIN pM.92 

48*, 42 AldS(pei1 80 39 9 11942171* 45% 45% -1% 18 9% Bumdy 

63V 56V AklS ptCS 74 11. 81 82% 80% 60% —2 68 58 Buntfl 260 

111 103% AMS ptO 12 It 7 107% 10»g 10o% -% 20% II Butfdn JZ 

103% 09% AMS pfF 8_ lflp% !«Pfl 108%+V 


61 2 u36% 38*, 38% f V 39% 25% McW a 48 30% JO 4 

$ I * ru 8 fi P f 

10 30 48 40f| «% 5% McLeewt £ £2 t_ ~ 

uw m tpi i»i in % a ****** ' *1'? ! !. 


10 30 40>* 48 4<V 

5.3 M 860 19% 18% 18V + % 

H® 57, to 8% -i 

18 9SO u35% 32% 34 + 1\ 

92 110 94 32% 33 *V 


36 

81 11 73 


? 

3Tj 3Pj -IV 


3«s 3to “I 23V 17i* CrysB a 884 22 20% 21% +V % QA7X 1* 11 ffl79 

2to 3to -% 447, 23% CuUro ^0 1.9 20 122 44 42% 43% -1 ^ VS 41 ^ 

1% IV +% 33% 13 CulMf 22 ®19 15V M% IS +V g* ^ Sgn t 12 11 2U 


303 1% 1% fV +% 33% ia Cultner 

71.32 4.8 14 106 267, »v 2S% OT% 5BV CumEnZ20 

124 7.6 9 132 43% 42V 427, -% m* b% CurrfeclW 

PO* V- „ » + J 46% 3% SrtW 

20 3 M 152 32% 211* 31** -1 KB* 43** Cyrtopd.10 

p.44 43 17 450 32*, 31% 31V “V y^yoofm. 

a 20 177133 3Pt 32*2 +% ™ 

d.12 Z4 10 817 an, 45% 46V +1% 751 Z - 81 

I -S? 1.5 16 02 «** 3BV «, -% ** SwC?2S 


43 44% +1«9 56% 46% MoOon 270 *8 0 W 1 

+1 .” am jsC Mei(pon (280 30 6 28 % 2BV 78% 

wu +v sa», «v MeMUTse 0015 to u^* mv k\j ***: 

Itt, - V *IV 18V MareBk.76 276 6S8 » » J*** -V 

20 % -2 78% 54% MereSnao 1712 39 75% 75 <5% + V - 

BE . V*4»4 Mm* iWWi ’®5l» :> M 

91/ -u 88 as MwdOl 1 10 12 109 85 84 M ♦ 1 I* 


4.6 56 87 18% 17% 17% -% S™? 1 

11. 13 19% 18% 18% -V % £? 

15 332 21% 20 211 * +1% *^ 8 ; 


CurtW 120 28 21 S3 401, 457, *S, +% 

Cyclop*. 18 2.0 9 39 53>, Sfia 53*, +% 

D D D 

Dallas .66 36 33 101 10V «% »** +% 

DamonCZO 12 170 17** 17 17 -% 

OwMCd.28 4J 9 3*20 30=* 29V 2BV 


BfiV . Wi 99*« Merck St 
8U — % 80 59 Mardtfl 

91% -V 4«, 36V MertvnaO 
10% -% Ift MMLPn 


7 222 7% 7%7%-%13VSV 

18b 2.93381 6V d 6** B** -% 22% W< 


Geaibt JQ 971 SV d 5>« 5% 

Geleo JB 31 H 300 19% 18V 16V +% (JJ 


. 158% 117% IBM 440 20 M 
17.33% W| JrnCJrl JO 16 11 

I? ,40 26 -traFlevl.W 3J « 

11V «% WHanr 12 

_S ' 7% 3*« M»Hr <rt 

2 IRH -wi 8 

™l 80 4ftV tmH pIC 

134% 20% WH pro 

^ (44 39% UMn 280 7 4 8 


39% i’r 
9% -V 7 
5%. -1* 70% 


73>* SO** AUdStr 2J0 SI 9 554 72% 70 71% +1% 


9*7 3% Aiuscn 

34% 26V AJtaC pf 

301* 25*: ALL7L 1J6 66 

42 29V Alcoa 120 23 

19 10% Amu 

38 27% Ainas pf 3 68 

34 24 AmHesl.10 4.6 

21* 1% AmAgr 

27V 16V ABakr 

70 53** A Brand). 04 61 

32 25% ABrd ptt.75 65 

30% 21 AEUdM .86 41 

35V 22% ABu*Pr.04 22 
66% 43i* AmCaiC.90 43 


57% 43% ACen pi 3 62 

110 lOfflj ACan pf13.75 1Z 2 115% i15%115% + % 

221* 16 ACapE420 Id 92 22 21% 20* -% 

30*g 25% ACapCUte 62 25 30% 30% 30% +% 

II 4% ACentC 4iia 6% 5% 5% +V 

60% 48 ACyan 190 32 17 1070 50*, Sto 58% +** 

29V ZH* ADT ' .92 39 23 50B 24% 23?* 237, -V 

25*, 187, AQPvr 228 60 10 8080 u25% 25 25 

56% 397, AmExpt.36 24 16 9726 uS77, 56% 57% +1 


724 37, 3% 3V -% 

3 31% 31V 31*2 +% 

66 9 88 30 29% 29% 

23 5894 u4Z% 40. 42% +% 

826 14 13% 13% -% 

66 7 34 34 34 +% 

45 1488 25*4 24% 2*% -% 

478 IV 1% IV +% 

9 144 25V 24V 245, -% 

619 1145 66% 65% 66** +% 

65 rtO u32V 32 32** +** 

41 15 83 21% 21 21 -% 

22 15 45 30% 29% 29% -% 

4314 2164 u67 6SV 67 +1*, 


25 20% BrfN pf213 66 1 24% 24% 2^ *“4 ■». 

52 48V BrIN P<492 b 68 3042 50 49V 50 +U « 

18 9V Bumdy 4i 213 12 n% 11% -% f®* ®V ,82 

68 SI Bun 0X260 68 13 4191 u60 67% 68V +1% *”» 2, ES' lPL _, ‘ 

20% 11 BuUrin 32 64 19 196 10 15% 15% -% S ^ % 7 

C C C 443, 25 DeanFd.56 

29 18V C8I In JO 60 787 20% 19V 197, -% & ooera 

128*4 73% CBS 366 1198 115% 11* 114% + l7 e2B ,J 21 DrtnP 602 

S 4 CCX 2fl 227 4% 4% 4% 52V 361* DahaAr 1 

1 45% CIGNA 260 67 30 4436 u7T% 09% ^, + P, To 5 Ortons 

34% 27% CK3 pf 675 T3 2B1 U35 34% 34% +V 49% 30V DhO* < 10* 

577, 49 CHS pf 410 7.1 1165u58%57V 58 +»* 20V Dw^4B^ 

61* 1 ytO-C 81 1V_ 1% to +’, 37V 31% DnSoto 140 


*• a, :> 8./ r jc 1 " « ^ 

« ?T J *.? 65*, 35V CNA Fn 12 388 u6 

iS m 2 *2 to CNAI 1.24 Itt 93 12 

IS ST* +1? 2 67, Ito CNW 347 2S 

E » +* 53V 33V CPC taco 4.2 17 1124 S2! 


3S* 2*** +\* 49% 30% DhCdatOi 6121 895 u4S*» 47*, 46% +1% 127, r, 

1185 u5B% 57V 58 +** 28% 20% DensMajO AS 14 113 243* 241, 241, +1* 22' 5 IZ3, 

„ 81 to 2V 2J* +Ja 37r, 31*2 DoSctfo 140 6012 79 37 36% 36*4 <?% 

12 380 uS7% SSj 66% +% t77« U OMEd 188 687 5819 *7% 16V 17% « 64% 


1.4 10 157 407, 40% 40% — V 6 T* GnDo»wf 306 a to to to 

3L5 64 1206 29 28% 28% +% 64 62 CaDyo 1 14 6 S0»1 70*, 68 70% +1% 2? 

7 A 10 900 27% 2T*a 27*, +% 74% 56V Ger© 632 S3 M 8321 7% to W> -*l S 

£3 11 *408844% 43% 43% -V to 4% GoHme IS 107 7 6*j to +V 

158 7 to to -V 2to O GHoafSjO 1.2 24 701 25** 24% £4% “V „ 1 


*2 1U, 12 +% 99., 00 DOE pi 550 5.7 

24*8 7^ « « Om£ (093 2 16 

® «% +> 73% ® DstE (K7.68 It 


140 6012 79 37 36V 363* 

188 487 5819 17% 16*, 17% 

4550 5.7 4 96 96 

4932 16 Z37062 80V 60% 

47.68 It Z200 72V 72% 72% 

47.45 It 250 70 70 70 


17, 0% GnHou&24 
22% J2J* Gram 65 
62*, 42% GnM*£24b 


118 W, 10% 10% +% 
4172 19% 19% 19% -% 
1170 61% 60% 61% +% 


54% 39% MMR240 55 V} 

44 33% IntpbGfl 00 £4 15 

26% *5% tntBehr 13 

22% W« IntwPwtSO &6 ID 

23 10% l°Pw p<£2B &9 

13% 6*, MSec n. 40 61 14 

27% 17% kwnB 194 09 12 

36% 98% kwrtlG £90 810 

377, 30% towaRs316 87 11 

40 31% tpelco 304 7.7 ID 

14% 10% IpcaCp .38 27 12 

48% 31% tnrSnli 1.96 4.5 7 


61% +% to 
to -v I *5!« 


4W, 36% Wert yn 00 £l 17 *2077<0*i » -IV 

XV 12% MedLPn 48TT 12*, *2% 12% 

18% -% j 2^ «, MnaOf 2025 2 f’i ? +*e 

15? -i a S MeeePn 20f7to £? 5*? 

26% +% (SSV 2fi* MaeaRl.Ma K4 id 3% Wi 30% 

~ • * 1 7% to Mem» .70, W 250 9% 5% 5% -*, 

7 2% Meetek 2* to « to 

70% 51% ME (00760 11. zlASOuTtV 71V 71V * 2V 

IS*, 55% ME PU8 92 11. z1300u77% TV, 7 r% *1% 

75 53% ME PTO. 12 11 ZlOO T3% T3% 73% 

23% VH MttrfnSX) £50 177 o24% 23% 24 *% 

2% 2 MecFd 32e 14 130 2% to to + V 

20% 15% MctERt® 74 13 W *9% *9 19 - V 

TV -4 MddbyOe 13 90 137 to 4% 4% -V 

69% «r* MM000244 0 713 7784 07% to 05% -7* 

15>« to MMSULSDi 5 7196 12% 11% 11% -*7 

KP* 15% uraftae 1 50 100 20 19V 30 

33% 2to IfWE 270 83 13 141 u33% 33** 33V -*a 

u% 10% Mm* .M aeas «i u% u% 17% -v 

90* 73% MUM 3S0 40H 2637 09 57% 081; + 1 

42 30% MWL » 87 9 1090 41% 41 41% - % 

8 4V Moat . 1 as? Su • cl ul 

34% 28% Mobil £20 7011 9, 2B*s -V 


3*. +V 73*, 85% ME pCJfl S2 11. 

u +^ 75 53% ME pm 12 11 

28% -V 23% VP, Metrfn m £5 

B -w to 2 Merfd 32e 14 

07% 4% 20% 15% Mch£R140 74 

,1% -1* to 4 McUtoyM 13 


42<* MMcoo244 
8% MMSU)L33| 
15% Mrtftoe 1 


55% 98 + 5 43% 37 GMol pflTS 87 

80V 60% - *4 SB** 49 GMOI pi S 88 

72% 72% 4fi% ZT-t Cttk E .15 .4 

70 70 8% to GNC .« 28 


5r 67 7 1246375% 74% 


z 100 70% 70V 70** 41* 19% KF, GPU 


w, Kuyon uau M mru to, 00*5 acu* -r ■* 1 ... r-tp.- ao < o 

29% 2*% ADT ■ .92 39 23 508 24% 23*, 23% -% ^ 

25*, 18*, AQPvr 228 90 10 6080 iiZ5% 25 25 ^ *L g"*f**'f ff 

58% 38*, AmExptX 64 16 9728 uS7*, 56% 57% +1 If' cf SE. m In 

X 16% AFamfS.48 1.321 502 35*, 35% -V » ghm -M £0 

37*, 27*4 AOnCp 1 26 10 6226 u39 37 38 +1V 1-1 

«S ?!• AOra «1 !?• th. fu S5. Sw? 


14 25H 7B% 15V 18 +V 133% 29% 

«* 5^^ ?to 30% -to 34% 29*1 


82 448 62V 56% 58** -3% 21 

16 1B4 21% 20% 21% -% 27 

?2 ?2, + 3 # 20% 14% DJGior .64 62110 432 20V 19»4 19J« -% 38 ' 33V GaPC pf£24 SO 

32 120 11 dl OV 10% -% 20% 13V DtamS1J8e It 1283 13% dl3% 13*, -V 27 23% GePw pf 3 H. 

. 38% 35 DieShpf 4 It 17 36*, 36% 36*4 -** 3C 1 * 2fi G«Pw pO.44 1£ 

“3 to to -V 22*, IS* DiaSOfn£10e 1£ 2*4 18% 17% 171, -% 31*, 28 GaPw pO.78 13 

Za 15 ™L ^ JS, t> 11% to DbanuG0O £6 4 64 11% 11% 11% -% 23% 19% GaPw pf£SB 11. 

, „ ^ ^4 2*4 +% 571, 31% CHe6ddl.1t) £0 17 778 41% 40 40 -1*, 23% 19% G«Pvr p(252 n. 

t , _® ?!L21? t?Z 156% 851* Digital 23 4247 155% 151*, 153 -2% 28% 23% 6*Pw p!£75 W 

If 10 22® ?& 5S« Sc +% TO*4 09% Disney 120 1.0 23 116* 110% 11B% Its*, -1, 72 50% GaPw pf7J0 It 

14 12 1°®* I* 1 * 28% 10% OB a 140 8915 282 2IP* 20*« 20** -% TV* 59% GaPw pf772 It 

to ® !j, "J* e% 41, DnmJrr 5 239 to 5% 5% -% 43 25% GmtPOJS 35 

1^1 ^ S* “J* ’to to Dome 0 .12 1182 11% 11 11% * % 23% 15% GerbSc .« 5 

2ft 2ft Ti* 22* 2675 0omfla£B4 7.8 10 944 u38*, 361, 36% -% 35% 2d* Getry s .« .5 

88 8 1854 u31 +% 27% 16% Donald 66 £611 151 25% 25 25% -% 16% 9% GIANT 

, 6to «% Dooley 115 1.8 10 613 66 65% 65% +% 12% to GdJrfti 

^ "> <to 24*1 OoraeyIJO £7 16 138 u44% 43% 431* +1% 27 IS*, GrftKdl 32 £86 

S 5» 2L S 2? 44 Sto Dwor 08 £2 M 2501 40% 385, 39% +% 75% 5* GdleBe£60 £7 

Sv SS 2 A. *&* 28 DowdltBO 43 17 9035 04^*417, 42 f7% 11% GhmsC 

S* 2S 4 "2 1 50 *% 0«*J" -SZ 19 20 570 45 43% 44 +% 20% 9% denied .20 10 

*n« S* ^ « 4 ", 4 to Downy* 5 190 33% 32% 32% -% 5% «-» vjGEM.I^ 

a °® S, JSr I 4 17, « ’”* Draw 30 02 74 217 15*, 15% 15% -V 22% 2% *|G»MpfV75j 

.. S Jft ® + * 18 ® 4a 2284 18** 18 IS** +% 13% 8% GMNdq 

H ?** ?£* ?0* .A 22% 17*, DmB 2 94 85 21*. 21% 21% -% 4 1*, Girt* Wt 


237, OE prB32* 16 31 ZI3, 273, 27% +% 112 67 GenRe 158 IA 

23 06 (0001312 19 261i 26% 26% i«« 7% GeRelr 

23 DE pfP 3 12 16 2 26*, 2S% 28% 53% 37 Gfl&gAl 00 37 

22% DE {*82.75 It 5 26 26 26 MW, GTFi pM X 85 

2*% DE pTO 3 40 1£ 67 28% 28 26% 6*, 2J, Genseo 

2*% DE pfM842 tZ 53 28% 28>* 28% +% W* 0 GnRed .» .8 

28% OE prt. 4 10 27 317, 31V 31% - % 261* 19 Gem 0 120 4 9 

29*, OE pfX412 10 21 32% 32% 32% -% 26% 20 Gstpf 108 73 

17% DrtE P'628 It 196 20% 20% 20V +1* 38** 30% GenuPtLE 02 

18*, Dexter JO 00 15 164 28% 26% 281* 27% 2m, GePac .80. 3D 

14% DJGior .64 02110 432 20** 19% 101, -% 38 33% GaPC pt£24 SO 

13% DtamS 138* It 1203 13% d13% 13*« - V 27 23% GaPw pf 3 11. 


7 S! 
1*15 4Qi* 
386 to 
796 19<i 


eS «% +2 ** tniSf * «•* 

74% 76% +*, J J 

42% 43% ♦ % 35V 23*, JOT 1.12 34 19 
56 56% +% 41 23% JWver .56 14 13 

39** 4Q% +*, 28% 17% Jentawyiz .6 11 

5% 5% 14% 10% JapnF 1 73, 1£ 

18% T6V -% U% 36 Jem* 152 317 

111 m% + 7, 06 0J jerC pt 8X It 

WJ% 10% -*| 75 54% JerC pf 813 11. 

49% 49t* -1, 72 52% JerC pf 780 it 


GPU 9 796 T9*| iSV *8% -% »% 36 Je«W 152 317 

GenRe 158 14tu 1»t alls 111 111%*-% 65 83 JerC pf BX It 

Gnflel r 20 107 10% 10% 10% -% 75 54% JerC pf 013 It 

GnScgitl 00 37 14 1254 SIT* 49% 49% -V 72 52% JerC pf 700 11. 

M ttr, cm piiao as z 12000% ta% is% +v tos «<% j*c ptuso 10 

6 1 ; r* Genseo 066 3>* 31, to +’* 20 7% Jmricr 79 

19% 8 GnRed .10 .8 660 12% 121* 13% -% 56>, 36% JotmJnttt 2.5 16 

26i« 19 Gem 0120 49 3» 25% 24% 2*% -% 52% 387, JofmCn 2 00 11 

Gstpf 1SS 73 4 23% 23 3 -V 64>* 50% JfinC pi *25 86 



33 33 

30% 381, +% 


1% 7-W wjMobtH 

& S. Moban .48 
12% TV MOHkDt 
58% 40** MooCeTOB) 
19% M% MenreA .00 
55% 40% MmwaftkO 
34*4 W, MOOM40 
71% 17% MeaBneOa 


16 % 9-W V «l-ff 

15 2T 7 ev to -*, 

15 12 170 » 31 31% ' % 

860 2% 2 2 -% 

11 WO 55% 5* 55% +1% 

if 2* MO 16% 15% 15% - * 

81 7815 481% *7% 40% + u, 

7.3 13 402 33% 33 33 - % 

91 100 30% 19% 19% -% 


13% DtamS 1-38* 
X DiaSh pf 4 


si 10 £2 Hiotonr wv+%1 ’F® ’«”• S - ^ 84 100 108,4 106,4 106,4 z&z «% 

.4 26 1*86 120 1171* H7%-2%l 12“ 5 SfSlwm a* in m m wn "I 4 6,4 4% 

80 17 U196 195 195 +2 | ^ 4 2* JS. 2I 4 S* “J 8 ’to to 

07 11 4*00 19% 19 19V ! X 20% Car oft .44 1.3 15 1333 34% 34% 34% - 1* 33% 26*. 

1820 3 £ ZV -V 3to *«• CarPw 288 88 8 1054U31 30% 30% +% 2 % ‘14 

£57 S?0% f*% S B +% ^ 3* S! 2* S * S S 

1 £ i 3 fto WV fto Ito 6% cam. £0 14 15 50 TV* 71," 7%' -4 ^ S 


667, 531* AHomeZ.90 4.3 14 4459 u67% 65>* 66J, + T% 

in 77 Amrtcfi&ea SI 10 852 u108%10* 107% + % 

120% 86% Ain Grp .44 .4 X 1706 120 117** 1171,-2*- 

183 120 AIGp pf5.es SO 1* u19B 195 195 +2 

28% 16 AMI .72 07 11 4700 19% 19 19% 

4% 2V AmMot 1830 3 2> 4 Z% -1* 

29 137, APresdb.50 • £0 7 1103 18** 17% 177, +% 

137, 5 ASLFta 363 to 8** 8i* -% 

181; 121* ASLP1 pt619 12. 95 18% 10% Ito + V 

1S% 11% ASblp .80 7.1 9 124 11% 11V m* -V 

40% 2to AmSM 1.60 40 13 1698 u40i* 39% 4Q +1* 

881* 48% AmSMf 04 TJ 12 350 85«* 64 64 

78 59% AStr p(A408 50 24 75* 75 75 +V 

59*, 51% ASD pfB&W 1£ 7 59 56% 58% 

25% 19*, AT0T 100 S3 Ifl 2208522*, 221* 22% -% 

43% 34% AT&T pf064 84 174 43% 43% 43% 

44% x AT8T (*3.74 84 607 l|4«V 44% 44% 4 % 

33 20% AWatr *1.12 0610 221 31% 30*. ST% +% 

14 10% AW« pfl.25 S3 z 100 14 M14 i 


124J* 09% Disney 120 


271* T7% CarfVs .60 £3 

38*4 £•% CenHwl.22 06 
57% 27% CarfWI 00 1.1 

18% 127, CaacNGL20 80 
M% 97, CestfCk 
28% 17% CrtC pf£50 80 
16*, 12 CedC pf .00 &4 
45% 2B>« CetrpT 00 1.1 


30i* 30% GenuPtLE 32 18 967 3T, 38% 36% +% 27% 22% Jorgen 1 43 10 47 

27% 2JTj GePac .80 3017 1092977% 26% 26% +V 28% 22% jotfene 88 82 IS 152 

— — - - 6.0 1 37% 37% 37% +», 27% 21% JoyM(gt40 — 

11. 130 27 26% 26*. 


?s Wi M Tto So^fio 

51% -% £1 16% MpTbyin 

S S 4 a. "02 21% Merten TO 

SS« 5S* + I» 40V 9*% Motor la 84 


1 37% 37% 37% +% 27% 2M 

130 27 28% 26% 

« Ss !& lir « 73 « 

7t IR §1 at +% Jjj 

If ». ®4 »Z +% tk s 

’’ ?to Sto 51 


SOM 014 

K K K 


£'• S 1 “5 2d'l *5 Manfrd « 

aa;? a s, w, 


00 69 -1 


11*, 7% KOI .M SDK 178.11% 11% IP, tV 15% 17% MMDnl.M 
23% 13% KIM Sla £2 12 108023V 22% 271* -% 4% 1% Myart 

41% 30% Kmart 140 0911 4507 30% X 36 -% 

1S% 12% KawAZ15| BOB* 17% 17 11% +% 5] u ,u. mafco 1 

68% SI Ki. 50pM 75 60 1 uflO » « +6 V? So°a , 


tflV MoraeSOO .35 10 IX M 23. X - 1% 

10% Mtffbyl BOR 06 0 133 10% 10% 10% - >a 

2T% Merten TO 210 WOW* 32% 37% 41* 
39% Motor la 84 1080 8082 40*. 30% 40 *% 

15 Manfrd M 20 If 98 19 W* «% -% 

S Mnur » N 1% W| 16% -% 

i MurpO 1 00 It 658 38% 26% MV -2 

23% 16% MurryOBO 20 10 TOO 33>, 23 23 

17V NkHOntM 99 93 W, 14% i«% -1* 

1% Myert 007 to 2% J% - *, 

N N N 


‘to £ JP* + % 21% ,5% NAFCO 1 31 10 353 19% 10% 10% *1% 

58 ^. 4758 “ ^ 3^ “? 88 “L * 40 27% N80 » 140 05 8 150 30% 38% 3H% * % 

’•5, HSS.3 F' F* «. W« *”J N* 19 1033 11 " dttVto *’• 

•fL T. 1 16 'F 5 to to 5% JOL »v NCH 72 2J 10 IX 27% 38% 2*% -V 


417, 42 17% I TV GfaesC 

43<« 44 +% £0% 9% denied .20 

32% 32% -i 4 5% 1818 vjGfeM.KT 

’5% 15% -V 22% 2% rnObMpflTSi 


21* S 4 ?E 4 ... 2to 17*2 DrexB 2 a 4 

88 • ’to IS jto i t 42 '> DrayfartOa .6 

S iS» +114 68% S»i* dMVm 3 47 

'I* 40 X duPm ptaso 00 

+to 50* 42 duPnt pf4.50 90 


&4 62 IS* 

1.1 23 6721 U47 


M 10% AWat pfl.25 89 ZlOO M M M 

14% 11 AWa Spfl.25 88 Z120 14% 14 14% +1 

20% 9% AmHotl£20 21. 4 250 107 B 10% 10% 

74 65% ATr pr 564 SO X 71% 70% 70% 

23% 6% ATr sc 142 217, 20*, 2U* +7,1 If* 

96 74% ATr UOS64S1 10 S3 82 92%+TTdli® 

52% a*, Amerort.BO 04 9 40 47i, 47 47 

28*, 141* AraoeOalQ .4 24 1921 X 24V 25% 


32 21% Ceoo .80 £7 12 83 30% 29% 

151% 071, Cdanad.80 80 13 1332 u 100% 153% 


fU. ? 05 2 S* +lZ I 373 * Wl 280 8a re 1107 u38% 37% » 4% IV, 15% GordnJ J52 

!? * ili Cenny .04a j 20 121 7% 7% 7% 1 93 73 nuke nfS70 fls »sn 911. art -5. ( .173. ins. a 


29i; Ifl*, AmafeJt 1 
1i% to AmeuSd.OB 
28% 22 Antfac • 

16' ' 1016 vJAmfsc 
701* 55% Amoco 130b 
37*, 27% AMP .72 
10 11% Ampco JO 

» 12 Amrepa 12 aw zv, £#1 zz% =. ' 

287, T7V AmStba 11 61 207, ffl% 2B% ^ &Wjed® 

4fl% 34% AmsMi.00 07 16 499 44% 43% 43% -fl, 

41* 2% AfMcmp 417 3% SV SV “f £. S 

27% 18 AdlOB 30 1129 »• 25*, 26 ??> g™. 

27% 20% Ancfiorl.48 SO 100 25% 24% 24% -1* * 

57*j 34*, AnClayl.32 £4 X 326 55% 54% 54% +% ’to ”* 

16% Ito AndrGr 33 1.7 15 2BT 1« a 14 14 — % ft ’ 

29% 18% AdgeUc .60 £1 15 128 28% 20% 28% -V ft £16 yCht wt 

45V 2*% Anham.80 20 14 5090 41 40** 401, -% to , 

88% SV AAheupC860 « 5 25 01% 00% 80% -% f ™» *] 

22% 13% Ante .20 1 3 20 205 21% 21% 21% -V “ 

17% 101* Anthem. 0+ .2 39 91 17% 17 17 ^ 

15% 11 Anttwy.44b .3.11 57 W| 14 M% *** 

Ito to Apache .28 £7 to 380 10% 10% TO% -% ^ 18 5»^” '5 

2 9^2 ApeDPwt 103 11-32 5-16 5-16 Ommort-SE 

IS*, 15% ApchPun£10 10 1158 IT 16V 10% -V 1® ^“^J 8 

79i« 63 ApPw pf&12 10 2790 u80 79% 80 + 1 j 

ra 56 ApPw pf740 S3 Z60 u79% 78% 79% +8% gj" 

»* 2* ApPw pf£«S S9 190 281* 26% 26V +V fll* 9”^ .^ 

34% 301* ApPw pf4 18 10 17 33>* 32% 32% -% 1 F? 2? 4 S tc ?g lt ’'^ 

32 28% ApPw PT3.60 12 10 30% 30 30% +V ' 1ft 2L ^ l ” Pn - .? 

11% W*» AppIMp 2T 107 17 18% 10% -% ' ISJf ?& 22S" 2 - 40 

28** 191* Arch On Mb .6 M 5322 MV 27% 28 +% I “? S* 

31% 27 ArtP pt 858 12 34 30% 30 30 -% 5ft 2^.* 

105 85V ArtPpf 10 TO 10. z1» 1« 1« 102 -1 fto 19% Ottf^lTAOe 

■35% 18 ArtBet .60 1.7 12 395 aX 34*, 35% +% ”?* to 0»^l24t 

24** 17 Arkla 1.08 S3 10 2228 17% 17% 17% -% 1 g 1 ^ 

IMS VIS ArtNCp IX 1632 % 13-32 +*32 ’ft ft g****" 


SI 10 S3 92 92% +H 

3A 9 40 471, 47 47 +1* 

-4 24 1921 X 24% 25% +11 


47 X Celan pi 450 95 2 u47% 47% 47% +% 

10>a 7V cengy .04* 5 X 121 7% 7% 7% 

48 38% Cental £44 &3 10 380 48% 4$, 4$, +% 

26*, 20% Centex 25 1.0 11 373 24*. 24% 24% -% 

29 21% CenSoBEM 7.3 6 1804 u2to 29 29i, +% 

31% 23 CenHuEOG 99 6 396 30 29% 29% 4% 

46 40 CnLf pf450 IS Z 151048 44% 44% -% 


43 2264 181* 16 16>« +% 13% 9% GJMg 

94 65 21% 21% 21V -% 4 1% Gkff4 Wt 

.6 21 785 (1 101V 97% 97% -% 37% 15V OdWFa-T6 

47 17 6551 841* 63 64% +1% 35*, 27 Gdnch 156 

BO 62 33 38% 39 +% X 81 Gdrch pf75S 

90 13 M 49 50 +1% 32ia 25% Goodyrt OO 


93 73 Duke pfSTO 95 

m «»■ »«■ ■ ■ X 07 Duka pfS20 96 < iuu no 

^ 2ft 5ft T> Zf% 24% Duke pf£6B IS 10 271* 

I* 4 «2to » gjz +Jz 30% 30% Duke pOSS 11. 27 36% 

!®f« O'* « 400 U 103*2 


£*Z “% 185% X Duka pf 926 9.6 


28% 21% Crt-ieedflO 
30*; 101, CesaAJr 


10 7 108 16% 16 16 -% 

06 0 148 26% 251* 25% -% 

28 60 29% »i a 29% -% 

£0 10386i26% 25% 25% +% 


29% 22*4 DynAm 30 


05 z50 91% 91% 01% -% 37% 13% Gadd .X 26 868 27 26% 2S% -% fL 'L7 SE™,, " 

96 *100 86 85 85 571* 35% Grace £80 55 W 3274 53% 50% 51 H S' S rfl ran Km 

IS 10 Z7i* 27 27 -l* 4QI; 2S% Qrangn.68 1.717 330 0*1% *0% 49, ♦% HI 4 *4® 718,1 640 

It 27 36% 36V 361* -1, £47, iy, GfAftt 40 19 7 x186£u25*. SSJ £5% +7, 2ft 

S5 400 U103%103% 1®%+’ 22 Ito GlAEfc We 3 9 1277 21 20% 20% - % 

9.6 zZO uB6 86 06 +1 21?, 15 GMbn 82Se IS 163 21% 20 W, -1% S., , 

£8 23 107287 .85% 8S% -% 43% 32% GlNftt 152 15 24 1446 u44% «% 43% +% S 4 

1£8 1814 17% 171, 171, 38% 22% GrtRn 1 26 8 6*87 u»V 38% 38% +% S 1(22^* 

11. zlO0 15% 18% Ito -% 21% ‘We CUP t-78 SS 11 20 21 -30% 00% -V Krito i 

’£ *200 17% 17% 17% -% 37 2Z% GreenT 7 618 37 96% 36% ^ 

It 2 W* 191* 191* -v 3«% 23% Greyfi 132 AO 13 139533 32 32% +% 

It Z1920KI% 201, 20% +% 49 42 Gnyb pM-75 IS Z 1130471, 471, an, +1 S. 

11. ZIO 64 04 64 -% 7% 3*4 Grate 10 MM 0% 0%' <* 3 9 

1.0 12 412 14% 14% M% ~% 13*, 9i* GrawOpHb £7 17 2*0 11% 11% 11% -% 2,^ S? k2£L- 

.7 12 56 29 28% 26% — % 12% 7 GrabQ St, 1.0 17 25* to 8V BV -% ^ 4 § S*gf ^ 

EE 3ft erumu _.1 07 10 *311 58, 27% 27% +7, *£? 8 


32*4 32V 


11% 6>* KBAneS T9 5% to 6, -% 

31 24% Ntftwnn* 8012 85 »'t t*; Zto -«* 

15% W% NcSem 34*2 U% iZi, 12% - % 


» £7 17 2*6 11% 11% 11% -V S" « 5^ Sf ^ Z? 29 NJRK zw S3 10 22 26% 26V 20% 

t 1.017 25* to 8,4 to ~V Si S £££■» I? S mu S* «* IS »• *to NYSEGZ50 SO 8 11X29% 28% £0% “% 

1 87 10 *31t ZH, 27% 27% +7, 2 .$ If* *2 3 ' 35 38 NTS . pf 075 11. *100 3* 3* 3* -% 

80 It 5 26% 28% 26% -% F 13. SS Ja? « «5 MV* 12* J2ft-i » 24 NYS p(A£5Se0.5 2M 27% 271, £7% -% 

t £2 10 566 7V to 7% +% F* Fj 45 n IMS If 8 Jra! IS -si 'to NTS pi 6« IS 10 21 21 21 

8 . Z4M 131 u2S% 27V 27*, +% 2. £g j ZJ 43 ^. J* 32% 27% MYS pfD373 1£ 7 31V 31 31 -% 

0 ’? 15 57% 52% + V ^ “ SSWi US « ^ a ! -l 4 S9* 2& Z? 28 » 388 24 aft *:« 


20 % 


£7 M 360 10% 10% 10% -% 
103 11-X 5-16 5-16 


38% 10% NwWRe.40 1.2 79 33% 3P* 3£% -% 

i 13% Newb0520e 36 5 31 16% 16% 18% 

I 7% NwtrlRa70e 00 8 E 7% to to -V 

SSI, 38% Newm 1 1.0 41 1003 31% 51% 52% +% 


103 11-32 5-16 5-10 

’IS’L 18,4 ’to -V Su Sfa 
zraouao 73% 80 +1 fft M% OiNY pn. 
zfio U7S% 78% 79% + 8% fto fft P« 

190 2 El, 2Kt 263, +1, 5 ''Z OlNT pf05 

17 S>a 3zZ T&a Iu I ■*% 32>* ChMPk1J4 

10 90% 30 30% +£ 48> * 31 CfiesPn 2 

ic7 it I®, iSi -%■ ss ssr 2 - 40 

5322 281* 27*4 28 + V * 1** CWMIw 

34 30% 3D * 3Q I J I 80*4 54 ChiMI pf 

r7 rX? ? i xa. iav> rMPnTarw 


27*, 18 Chetea.72 28 11 154 u2Bl« 27% 27% +% 33V 13% EM &C 156 17% 17% 17*, +% ABU Ssu rfSBD 

33% 26% Chemed.52 4.5 M *29 U34% 33% 34 +v 2ft 21% EaraGFIJO 5* 2301 2*% 24 24 -% Si g^, pf8 “ 

40 331* CtunNVZAB 56 6 2681 45 43% *to +V *5 ’to EeMUI1£06 7.5 10 204 27% 27% 27% +% * p » Gote,n ' 60 


Si S’ 4 zS to 


1BV 1KU —a. t w ■»* wunnitw a ami « U>| ■*■** ^ AJ ‘ '4 

7«i +1 Mto ChNY pn.87 +2 x 44% 44% 44% +2% 53% 41% EsKoda£2De *7 15 7444 40% 463* 46% -1% 

7SV 703. +«J 58% 52% ChNY pfS09e It 20 53% 53% S3% -% *7% ^0% Eaton 1.80 £4 0 1442 65% 04*, 05% -% 32% 201, 

?6V +u> 5to 51% ChNY pfS01« ia iaa 53% S27, 53% +5. ’7 11% Echkn 1 M 6 7 10 2673u17% l6% 18% -% 32% 24% 

S Sli; to 32V Chwpkt34 11 14 182 u4l 33% 38% -*5 32*, 20 EeMIM 05 14 6163 30*. 23% 29*, -% 1% 1% 


+ V 30% M% Gufeon .60 U 75 4742 uJ3 30% 33 +2% t3t 4 Si* 


ia 100 53i, 527, 53% +% ]L ” 

01 14 162 u41 39% 58% -% 3^, 20 

SI 12 1748 38% 38% 38% -% 35% 20 

SB 9 5370 35% 34*, 35% +% ’ft M 

71 18 ' 141% 141% 141% + % 22 BV 


H H H 

HiUFB II 9855 22 21% 22 +9, 

Haite 1.60 75 12 8517 24% d23%24 


25% 8% LTV pf8629) 

21% 22 +3* WV 8% LTV pff>-»«f 

d235, a* 15 11 LQufni 


692 to 2% 2% -% 

3031 to Q* to -% 


SSI, 38% ttewrm 1 1.0 41 1003 52% 51% 52% +% 

3% % Nwpark IX 1% 1% 1% -% 

21% 16% NiaMP 200 98 B 003121% 21% 21% +% 

32% » NiaMpl04O it 2130 32 32 32 ♦% 

_> 34% 27 NUMpf&eO n. >280 33 32 33+1 

_> X 29 NfaMpfSSO 11. *670 37% 35>« XV 

_> 41 31 NiaMplAlO IS ZlOO 39'* 38V MV -% 

* <8 35% NiaMpf4>05 It z330 45 45 45 

58% .451* MaMpf&IO 11. Z750 57I, 571; 57T. +% 

.73 X . NlaMpf7.72 11. z200 72i« -72V 72V "% 

J 17 14% NiaoSM.71a It 123 18% 15% 15% -% 

I? tt% ’«• Nktef .12 1.0 15 32« 12*5 12% 12% -% 

jy 33», 10 N1COR0O4 -a 2472 24% 22 24 +1% 

_> 33 21% MCO PM.OO 72 3 26% 28% 20% 

16% 11% NoWAf.12b .1.0145 2320 11% d1i% 11% -% 
_* 17% 10% NordRa 8 163 13V W«- 13% -% 

-V “to 2 T * NoiJkSA40 A-’” 1791 uB3% 824 «% +% 

-V ’to to Noriln 81 43* 4% J3* 

** 31 1EB, Note at20 AO 11 235 S 28% 28i. -U 

19 13V Nortek .X .5 6 180 14*, mjJ wt, 1 

72»* 4ft NACoatf.10 1.7 0 255 65% 82% 64% + 1% 

4S4* 31% HAPhtt 1 6BM 150 390i M% 39 -% 

2ft Ito MIX 1£8 81 16% 16% 16% * 

’to F* S^iS- 88 & 8 ^ 1759 ui9% 10% iflii - u 

a SSSf®51 .. 11 ««11% ift it 2 ' 

47% 33% MPS P>4-26e 10 40 34 331, 33V - I. 

54% 42 NoStPw.52 S5 10 1406 54V 53*, 54 - % 

37 30% tfSPw pfSOO IS 5500 35 X * M - ii. 

2 2^! Eli- 10 *' 3 *’» u« 44 S 

S, ES^S 4 ’ 1 20 re30 42 41% 41% - 1 

S* 5ft SiSSi, 1 *™? 07 140 u7 to TO* T2»; +% 

S' % 4 E2.-" S*** »’« 


3” s* to «f "* 40 

27 a, s* s. ■ tf 4 a-»s 


30% 38% -v l 37 * 28,4 EdisBr f.80 4.7 16 404 34 33*, 33*, +% 1 11% 8% Hafwd pf.56 59 163 10 0% 9% -% 

34*, 35% +% 1 18% 14 EDO -28 1.8 M 195 10 15% 15% -% |42*, 26*, HamP *1.36 0522 1621 36% 37% 38% +< 

141% 141% + % 1 1* to EdCrap.10 1.8 15 X 10 9*, 10 +% | IS 13 HenJS 1.47a 99 34 IS* 15% 1SV +% 

" ■*“ “ “ "" 68 22% 22% 22t, —1 


Haltwd J3B 53 M 103911% 1% 1% -% (30% 21% lactGs T90 SS 9 74 30% 2S», 29% -7, 


1.7 12 5BB ZP* 22*4 23 
67296 180 9% 8V 8*1 


65% 68 +% 1 35% 24% Bhrard.80 63 14 1795 u36l, 34% 34% 1 22*, 18% HanJI tB4a S3 


to Lafarae.20 63*31 544 6% 
21% Lairg p!Z44 94 202 26 


SB 180 9% BV' 6*, “% ’to ft Beer. 

613 74 Sfl»« 55% »% +% ft to gncAa 

9 6 8 6 25% 19 Ekasp 9 


15% 11% Armada 

11% Si* Armco 

22»; 16% Armc pf£10 IS 

24% 131; AmuHMI It 

45% 30% Arm Wirt. 30 69 


130 T1W2V 13-32+ V32! to to girtom 

is is :?,r S, Sr”* s „ 
23 21 IS If* 7? g g; ag .. < 
SLi 'Si :}■ ?«. IS SUSS; 


3 13 580 11% 11^ 11% +V 1 30 19% Hand! a -58 1.9 17 1703 u31 29% 29% +% I 13% » 

00 118 11 10 10 -1 J 20*, Ito HandH .« 0327 190 2to 20 20 {25% 8 


14% 71* Lamura 3* 

4*, 2*, LamSes 

13% 10% Lawtfnt.56 

25% 8% LearPtJOb 


£3*31 544 6% to to +V 

94 202 26 26 2B -J, 

63 M 28 10% 101, 10% -% 

188 471 4% 3V 3% -% 


73 X . NiaMpf7.72 
17 14% Ma09h1.71a 

10% 11V McoWt .12 
33% TO N1CORSOI 


13 245 4V 4% 4% -% 121% 16% Harma .40 20 25 85 20 19V 19% -% 28 ’to LwrP pf687 14. 


18% 11% ArawE 20 


01 10 214 10 15% 15% 

69 11 1096 u46 43% 45% 
1.2 114 17% l«J, 16*, 


234 10*, 10 16 -% re re*2 15*? J 

7.4 10 68 68 68 -% 5% 2 Etertrt 

£1 3 10795,46% 48 48% +% «% WV &nrtS£7$ 

m C mn - m ■■ a.i . 171. 01. C niD tlrl QM 


30i, 18 Arm 22 1.1 X IX 21% 10V 20V 

23 MV Arvm a .64 09 II 360 u23% £1% 22i, -i 

79V 45% Arvm pf 2 08 2 u72J, 72t, 72% +01 

27V ito Asorco 222 2to X 201, -% 


IS. -if f ® 343, Chubb sl.56 £5 M 775 u64% 62% 831, +V ’to 8,4 &nRad.0« 11.0 1115 8% 

IS + ?J 7T% 5£P, Chubb pf4£5 SO 44 71 70% 70V 20% 15% EmryA 30 £7 16 1060 19 

1U * 20i* 14% Churrts.44. £4 16 1S8O410<« 171, 18*, +1 33% 26** Bnham.40 44 H 1108 3T= 


M A 25 89 22*, 22 22 -1 74% 46% HarBrJ 1 1.4 17 545 70% 681* 

JO 5.8 15 97 tto 13V Ito -V 38% 253* Harlnda.08 t0 21 461 37% 36V 

ree 3% 3% 3% -% 14% 9 Harmsh IB 585 13% 13V 

76 05 15.2166 81% 79% 79% -1% 283, 24% Ham pfB04O 10 21 20% 26*, 

4i It 9 1115 8V 7% to +V 34% 24*, Ham ptC213 64 X 33% 33% 

50 £7 16 1060 19 18*; 18% -1* 2S% 15% Hrpflw*6D 00 10 70 20% X 


+ Vi 57V 45V LaarSO 2 
+4 1 21 141* LeefMa.40 


320 12i* 11?, 
>0159% 8% 

» 21 20 % 


11% 5% Chyron .10 
29% 21% CHcorpZ.28 


1.4 23 317 7% 
7.0 11 430 29 


171, 18% +1 33V 26J« Emham.40 44 11 1108 3 TV 31% 31% +1* 35 22% Harm 38 

71, yj, 25 19% EmpOat® SO 9 87 23% 23% 23% HP, Ito HarGrp 

28V 3(P* -V 51* 4% Emp pf .47 a£ zin 5% 5% 5% -% to 2S, Harrce 1.X 


421* CmBran.12* S5 9 IX u57% 56*, 57 +% Ift 4V Enm pf 50 8.1 


a Hamah IB 585 13% 13% 13% -% 37i, 20i, LswyTrija 

24% Ham pf804O 10 21 28% 26*, 2B*, -% 410, 31% LeeEntl 04 

2«*, Ham ptC£13 64 X 33% 33% 33% -% *to L*flM«eOb 

19* HrpRws40 00 10 70 20% X X +% 35 18% LegPtaL5Z 

221* Harrra .88 30 18 1187 271* 28% 26% +% to 1% LehVal 

13»« HarGrp 10 84 13% 19* 19* -% ’to «% Lehmn£02e 

261, HaracetX 43 11 204 X 32% 32*, +% ito 10% Lemur 30 


431* 27% Ash on, 60 4.2 8 633 37% 36% 37V + liJ 

46% X% AsMO pM.50 IS 1 45% 45% 45% -VI 

49, 36% AshfOpfSJB 94 2* 4Z% 42% 42% +V 11 

42% 27% AsflDGsT.40 04 14 £247 u49; 41% 41% -% 

TO', AadD (04 75 35 11 ulSftlX 136 +W 

23% 16% Aihtaoca.60 S9X 78 18V 18 18 


X% 14*, OnGE £16 £7 8 6832 22% 21% 221, +% 10 7% Emp pf . 

X', 26V OnG pf 4 11, *112035% 34 35% +1% ’to ’ft ^l?tP*' 04 

85 84 CinG pi 930 11. z80 W% 84% «% 7 -’ 8 MS 

X 50 OnG (07.44 11. >20 67 07 07 -% S» 21% EnjpCp .72 

X 62 CinG pi 928 it zlOO X 84% 85 +V 237, 15 EmaSus.X 

X 64% CtnG pf 952 11. z370 8a 8SV X +2 ’to |ns«ratl.6a 

29, 19, QnMTI .72 04 778 21% 21% 21% 2P, 15% EraBcnlJI 


pf 30 SI *210 5% 5% 9; 49, 29% HartntxlJB 05 11 115 37 36% 36% -V » 

pi S2 9.0 z800 10 to to “% ’TV 15% HanSe IX IS 12 4 17% 17% 17% +% » 

*■04 7.4 12 X 15% 14 14 -J 20*, 19% HawE) 1 72 65 11 336 u27% 28% 26% -% 81 


— 1, 1 29, 173, LaucNta 


40M IX 50% 491; 
24 16 31 17%' ’6% 

4.3 16 2*3 357, 35 
£5 18 72 42% 41V 
.0 17 342 u24% 2to 
1.5 M 441 341; 33% 
,70'2% 2>* 

M. ■ *912 14% Ml* 
1.512 225 13% 13% 
S 215 24% 24% 


1.32 £4 10 277 U54*» 52% 


£8 14 448 25% 29, 25% -% ) 30% 20% Haztran .40 


23% 16% Athkma.x SOX 78 Ito 18 18 1 g? ’ft g"MJ -« JA 778 21% 21% 21% 

30i; 23J* AlCjCI 2.56 S4 11 286 u30% 90% 30% +% ?ft ]ft £frc«< s .50 £3 12 9X 22% 21% 21% 

67*, 43% AURKb 4 7.7 15071^? 50% S* -iJ 81 3ft ChCBy .10 3 17 042 29% 28% 28>, + 1% 

1R 103 AURc pt2M £3 13 125»; l3, 12to -3 T 2ft S U . cus 15 157 20% 28% 28V -% 

TB*, 10% AVasCp 137 IS, 14% 14% 40 S rt ‘ crp “L ** 7 Taiws ’ +to SOI* +% 


23*, 15 Enrtfius.38 tS M 134 221; 21*, 21*, 15% 9 

29*, 1BI* Ensaratl.eob 7.7123 754 21% 20*, 20*, “7, 25 10 

21% 15% Ena&nlXe IS 8 179 17% 171, 17% -% 23% m 

2% P, Ensrae 18 421 i*, TV i% -1. ^ v 

13?, to Emtra 304 8 d 8 0 -4 «’ m 


TB*, 10% AVasGp 137 15% 14% 14% “ft 48 Crdcrp 628 4^7 1090461 

29% 20% Aupat .40 1.5 31 308 26% 25% 28% +l’ ft* Ift Cmcp pfSXe 64 360 82 .... _ - _■ . . 

62 XV AutoDl .66 1.1 23 5S8 u82% 61% 61% -1* j to to ClaMr .72 IS 5 Iffl 7% 7% 7% -% to to |j^nk 

5% to Aualonn 05a 11 lOQ -37^ 4% to* +% I 2ft & 2^0 8 JO 1.2 10 15X 8V 9, 8% -% ®4 1ft Eqmk p&fi 

33% 21 AVEMC60 1.5 17 0 38% 38% 383, +1! 23V CfarkEtlO 09 1282 28% 27% 28 + % fto » rnOMTI .n 

3to 30 Avery .68 1.914 1873 36 S% 3% +5 !ft & S*#* y 18 * ^ ” ’to +V " to « •« 

38% 27 Avnec .50 14 X 550 39, 35% 3S% +% ! Jft g** _ ’ 54 11 70 187, 18% 18% -1* Ito Jto Erbmtt 30 

29 17*, Aran 2 7.4 13 79X 27% 28*, 3C*i -V' ?£* 1ft CtvCJ pf 2 S8 8 u22V 22», 22V +% Eft Ift g ^ 8 .' 44 

X% Ito AVdtn 15 IX 19% 17% 17% -1% g ^ )l 7 V* 


48V SOI, +% f% ^ 

to to -% to to 

to 8% -% JJ* 
27% 28 +»; 50% X 

17 17% +% ’7 to 


ia «n y, tv to -V 22% 6*. HttUSA 

Enwra 304 9 0 8 8 ”V 16 KP, Hecka .3 

Enta£05O 20 IX 19, 10% 10% IBX tSSu 30 

Emextm.X ' 7.3 12 313 19 19, ’to + V 23*, ffl% HraJmp.4fh 


HazLab .32 £1 £1 48 15% M*« 15 

HfthAm 20 878 11% 10*, ” 

HBCrP nt29t SB 222 22% 221* 2Z% 


7.4 12 X 16% 14 14 -I 20*, 19% HawS 1.72 65 11 336 u£7% 35% 28% -% 81% 68>; LOF pf 4.75 56 8 o84% 821, 

351 3-32 VIS 1-10 13?, 9), HayesAX 38 9 414 10% 10% 10% +% ^% 20% UMyCp.72 £114 X 3d* 34 

£0 14 448 25% 2S>, 25% -% 30% 20% Nazism .40 1.7 M 270 23*, 23% 23% -% ’13% 88% Lilly 020 30 16 15X 107% 

tS 14 134 221; 21*, 21*, 15% 9 HazLab .M £1 21 48 15% M% 15 +% *to 34% U»y wt • X 54 

7-7123 754 21% 20*, 20*, “7, a 10 20 g78 11% 10*, 11 -V 34,4 ’to 9 .16 .5 X 2339 u34% 

VSt ^ “> *7 19 HBCrP nt29s 58 S 22% £% 2Z% “ g 4 S* 1 ^*^8% 

18 421 I*, TV 1% “% 22% e*, HttUSA 046 7), d 6% 6>; -% S*"®& HE?" J 5 ? „ ^ pS 78 

304 8 d 8 0 -V 16 10% Hecka .28 1.9 362 is% 1 A 15 ®% 20% Ldton pf 2 SI 5 ' 2*% 

20 IX 101, 10% Ito tin, HeteJio ia 394 ito IS 15U 98 <to Un3md.7Se 1.6 8 3847 46*, 

J-3 re 313 19 rei; rev +V 23*, 16% HMJmo.40B £3 13 959 21% 20?, 2l% +% f l aatos 30 23 16 BB 34^ 

1322 21 2ft 5 « “to 20% Hoi lip .40 1.218 X 3S% 34% 34% -1 Jft ift J* 8 ’*® ’j 8 ’! 3580 u6Wi 

453 5% 4% 4?, — % 2G% Htez a X 00 15 3258 30% 30% 30% + V *to *to LogiCQ<\24 .7 10 232 37 

IS 7 22>, 22i* 221* +1, ^ ^ SSneC 10 1» S S% +% Lomfirrt -5 l 8812 «®37% 

I"* % % -% £, 18% hZ P 38 1.9 » 529 £% O&g -? fl f {^ff 844 a ”° £ 4 

1.8 7 X 9 9, 8*, 403, 31V HemdaX 43 18 5X0 38 37V 37V +V to 2 _ t-OWM *1 42 3% 


17% 10% NordRa 
.■4 82% X*, NortSAX 

J* 18% 3% Norlln 


23% Eqrtc 91.24 0322 211 39% 38 X -M 38% 20V Heilia 

3% Eqrtnk 453 5% «, 4?, -% $*? ^ Heinz 

M% Eqmk pf£31 IS 7 22% 22% 22% +% 357! «% HeJnei 

X gqfflMtn 4^8 ^1 37% 36 36 “% 24*J 18% HeimP 

7% EquHdB.18 ’.8 7 68 9 87, 8*, 403, 31% Herai 


13 15 1338 uT7 16% 16% “% 22 

1.710 17S 281; 25% 2Bi* +% 30 

S3 15 IX 21% 21 21% +% 29! 


40% 31% HercuM.X 4218 5360 X 37% 37% +% 


B B B 07 55% ChrEJ pfT.X It 

3 to BMC 273 3% 3% 3% -% {ft ft ? 4V ’* 

35% 21% BuracaX £3 12 10 0 25V 251* - 1* 17% to Chip pfA 

®l M% Bkrlnd .02 S3 12 2407 15% di4% 14% -% ’to JJr Ctvp ptB 

2+V 19% BekHr AO £1 14 X 18% Wi 19% -% Sft ^ ^oran 1.J 

3% *, vjBaidU 938 to to to -% 2ft 'J 1 * 

11% to nBidU pf X 81* BU 8V -»* 211 « to Coachmrt 

32 23 Ball s .72 £6 12 Iffl 28*, 2JV 27V - 1 ^ 18% Court 3 A 


938 2*, to to -V S? iT* ? u »~ 2 2? 

» m, 8% «% -?, 2JV to Coachmrt 

Iffl 2B7m 2T3 a m. - 1 *0 18% Court 3 A 


32 23 Ball a .72 £6 12 iffl 28*, 27% 27% - 1 2J, 

18% 13% BallyMIX LI IfflB 18% 18 18 -% 

in, 91* BallyPk 19 1 02 ul7% 17 17T, 84 

25% 19% BIIGE al.70 SB 9 2386 25 24% 24% +% 

41M Ball pS4X 93 zlW4B% 48% 48% 5ft 


■EP, 17% BncOn 3.80b 00 12 630 26% 28% 2P* +% 2£ B SMermdX 

5% li* BanTox 580 p, 1% 1»» ’ 2^ ^ CoIgPal.* 


87 XI, ChrEI pfT.X TL 2200 67 67 67 +1% 

ito to ct+rak m to to to -V 

Ito 8*, Chip pfA 12 9% to to -% 

Jto a 9« ’«0 7% d 7i* 7i* -% 

50% 2^ Clorwr 1.X 01 13 2680X1, 44% 44% -t 

2to IT*, ClubMdZOe 3 256 25?i X* as’ -% 

52 4 S 08 *^" 4 ” ao « lire ito ito ’to 

re 19% Court a AO 1.1 13 263 383, 37% 37% -% 

641, aa CM pf Lis 10 4 X X S3 +1 

64 32% Cut pf 1.83 29 1 82% 6Z% «% 

“ft 5ft SS® 288 M « 3606 84% 811, X +1% 

2ft ’ft Corece. ._ 3341 17% 18% 16% +% 

^ 2£! *0 20 258 30% 3tn* 30% “% 


s. I, i? a a s&a» 

to to -% 1 re ’to Ewelral 86a 

— -- - — ““ 


t 08 73 289 
X 18 18 2895 


1 19 19 -% 55 

r « ® «% +1 b*» 


08 11 ISO 46% 45% +S, -% 


IS Ito 16% 18% +% (.40% 28% HuwffV.22 


12% Kerne 3 on 41 919 21% 21 21% ♦», 

24 HerttCpiL50 *1 X 37% 36% 3* +% 

16 rtermnn 18 IX 25% 25 2S% 

36% Herabyl 50 23 15 560 54i* 51% 52 >15 

5% Hasston 233 6% d 5 5 -% 

9 Hestn pf 22 9% 9% 9% 

' 39% 39% +1* 


36% 27 locdte X 23 

60% 41% Loews la 1.6 11 3580 u6i% 

43% ZB% Ltecona* .T 10 232 37 

38% 27*, Lomfirrt.40 08 12 1 <62 371; 

28*, 23 LomMta£44 SI 10 256 27i* 

4% 2 LomM ul 42 3% 

20% 19V LomartLSOe £4 220 uZT 

34% 21% LnSlar 1.90 63 4 678 30?, 

102 . 86 LoneSpMX 38 1 uJZO 


£3 16 86 34% 


IP* 0% NlndPSlXJ 

47% S3** NH>S pf4£6e 10 

5«% 42 NoStPwL52 65 

37 30% NSPw pf6» ia 

43 34% NSPw pl4.lQ 9.3 

43 33% NSPw pf*H SB 

72% 59% NSPw pt 7 97 

41% 251, NorTel X 

4*, to Nth pntfl 


ZS00 3S 
2100 u«4 
2230 42 


SL 338 3% 3% 3% -iJ 

K* A M *■** rew+to 40% 41% +11* 

15 5, IK' , c, 3 !ft -’ 4 


50 37% 3to 37 +», 3ft n'4 LnStar IX 63 4 670 SO*, 

It in SS S S. * ,oa - » LoneapMX 38 1 u»2C 

15 560 S* 5to K* -1% «to Ato LoneS pf&37 9,4 117 57% 

»3 6% d S 5 -% ft WCo ' 3 3555 11% 

Z? to 9% 9% 5, ?? >100X35 


Enron 060 7.0 8 125131% 51% 51% +%|34I* 24 


F F 

72 S9T; PMC £20 03 9 
'86% 74 F14C pf £25 £7 


9 440 67% 66% 67T* +% Ifl to 

6 83 V 82*« 83V - V, 20 Hilnbrd X 

6 4oia u2s?4 26iJ lev re% 55* 


3 21 12524*0 39% 39% +% 

1.8 18 218 341, 33% 33% — % 

24 8 IX 21% 20% 2®, -% 

1.4 If 106 12*, 12% 121* -% 

£0 17 403 29 27% 2B% 


Coca© £96 
Coteco 


S i% Ban Tex 580 p, 1% 1% *to CoigPai.36 43 51 1774 33 32% 32% -% I mu P,mel X 

Jto r?2 4 30 6B w% 67% -% , ^!^> a ■» H ll ? 50% S' PrtS? 


64% 41% BkBo* 264 +3 7 1271 61% 53% 61% +2 J !*» 2ft Cotftfa .12 

S«*, 481, Bk8 pfA44BeS5 13 52% 52% 52% +% , 8*8 CoMildiSO 

50, <97, BkB pffllffle&a 5 Sl% 51% 51% -2 ®* CoKlmslIB 


1.0 13 072 12% IP, 
10 10 296 $6% 65% 


X 20% FPL Ofte SS 9 4018 u28% 28% 28% «* S* -il 

13 9% FabCtr 38 00 78 115 to to 9% -1* *} 26% 

13% to Facet 103 Ito Id, 10% -% <7% Hobday 1 

20% to FrarchdJO £1 260 10 9% to ~% i2? 4 KJS, 

39*, 231, Fairc pan 11. 10 31*, 31*, 31% +% ’ft H°"*S 

27 18 FamOls ,24 LI 22 772 22% 21*, 22 +% 21 ’to HmFSO 

17% 13% Fanstal .» *1 14 143 15% M% 14% -1 1ft *_ p*1 

50% a FrWstF 8 44 i^P, 50% 60%. ^ ^ 

26% ’to ftrah .88 18 13 208 2<% 23% 2to -’l E* [S2 Fn '¥ t 


101% 921; BkB pfC£50 £6 

561; 51 BkNE dp!5a 92 

S4i a 371, BkNY £23 4 3 8 

33>, 23% GankVaU2 06 10 

22% 12 BnkAin 

47 3«2 BkAm pt* 48e 12. 


4382 13 12% 12% 

X 3Bi, X X 


37% 23% CmbEn 1 
1 2®V ’to Comd»X 


12 602 33% 30% 31 -1 
B 10 U93 2C, 23% 23% -1 


50% 23 PrteF 
**a 26% 16% Farah .88 
-’fl 13 8 FayOru-20 

. 8 % 4% Federa.tMe 

+V W 33 FMCo2X 

+% 84 32 FcdExp 

4S% 31*, FdHm ptt.44 
+ ’ 40 33% FdMop IX 

29% 14% Fedftti .16 
23% FwfiPfl .70 


40% 28% Haw8V.22 £ 21 1S2440 39% 38% +% S 5ft H, L 

341* 24 Haxcra .X 1.8 18 218 34 % 33 % -% 5v. ?ft Hf 5v 

24% 16*, H»uatM 24 8 102 21% 20% ZP, -% ‘ft J-“- 

13*, to HiVolt .17 14 If 166 12*, 12% 12% -% ^ ’to LS pW 

29 20?, Hilnbrd X £0 17 >03 29 27% 29% Im* Jft Ml" ^ 

73i, 55% HU ton IX 29 15 453 S3?; BP* 82% +% UL M 

41 381; HKacM 36e .9 XI 40% 40 % 40% -V fT Sp 

62 47% HoMay 1 1 M3 1366 60% SB% 59% + 1 % [ft [v ^ 

1321* 65% HoftyS 1 .9 47 98 119 113% 116 -% ’S 4 PV . r t- -■ 

20% 10% HomeO X 933 ’1% ’1 n * 4 +V “ *?• HSP* 

31 18% HmFSO 10 860 u3i% 30% 30% +% » ® , L °S. „ 

10% 7 HmeG p<1 10 It fl 10 TO TO '* ’g 4 jjgj* ■* 

28% 20 % HnWhe 30 .8 X x831 26% 28% 201 ; g/Sto J 

^ 12 % HnrtFMO . 176 177_ u23% 23% 23% . 


03 , 9 % -v 1321* 65% HdtyS 
3V, 3V, +% 2ft 1 ft HomeO 


18 % HmFSO 


Sl% UL pO 1 uB3% 

39% UL pfJ >230 u 57 i, 

16% L1L pfX 128 25% 

16 % UL pW 2® 25% 

10% UL pfl* 15 25i, 

10% UL pfU 18 u29% 

1S% LS. pfT 72 23*, 

11% UL pfP 16 u19 

13% LS pfO a 19% 

23V tongOa .72 £4 ie 201 3o», 

X Loral 52 1.5 17 1884 35% 
10% LaGani 38 46 17 X 12% 

23V LaLand 1 04 77 1T74 X 


161; 14% BkAm pf £88 


*■ « 58% 58% 68 % +% 2 f* Ip* ComMOX 1.7 13 SB 81% 5% «?+% »§ S FwTpi&l 73 

BUm rA9 m 223 15% M», 15% +% 1 15 to Gomdw c "«* «- «» » l 1*3 rz* . *L.rr3. .. 


3194 0% 6 % 9 -5, 


Mu 0031 7 j8 166 30% 30% 30% +% 45,4 ^ HsusWtSI 4 3 11 120042% 42% 42% -% 

gSttSx 11 « 5 S *£• 2% Hotat £g « 7 ».£%»%+% 


36% 2*% Bausch .76 
’to 12 % BaxITr J7 


£3 IS 2670 343* 34 3to +% 3to 23% CotnpgtW 
Z3 67 B882 16% 15*, 16% +% ^ re Comp5c 


IS ? 1 B**T Ott.430 3 780 4S% 4 S >4 43% +% ^% 8 % Cptvsn 

»l 50% BxlT pmaso SO oa 58% 56V +% 47% ZP, CortAgr 1 


23 re 51 W| -<4 43*, 30% FffikSylX 

20 ™ 32% ’’to -% 25% 22 FQkff s 1 


13 17 1567 23*, S 2to “% 5* - 70 

05 8 2794 IM 6 % 43*, 46 + 2 % 261.4 W* 

£513 « 38>* 30% W* Jl’* »* JkraEF .88 


25% 17H taPac 30b 04 IS 884 24% 

33*, 24*, LaPL p4At2q It 10 32% 

26V 17% LaPL ptTBJ 03 W 25% 

32V 25V UwvGfi.52 83 9 535 30% 

31% 20% Lowes 36 13 T* 5420 28 

33*, 19V Ultra! 1.18 4216 2073 26% 

43% 261; LuOys X 17 a 495 37% 

28 18% LuGkyS1.16 *7 12 710 25% 

16 12 Lukens >8 4.0 1« «ij 

M M M 

23% 12% MACO»e* M 14 1X1 13** 12*, 12% -% 

54% 26% MCA , .88 1.4 30 2033 48% 47V 47% -% 

24% 18 UCora 1.40 7 0 7 2500 X 19% X +% 

391; 361* MCor pttSO 9-1 3 38% 38% 38% -% 

W% 10 MDC .38 30 9 124 12% 11% 11% -l, 

39*, 28% MDU £72 70 10 84 39% » 38 -% 

42% 56% MB JO 1.3 15 271 38% 37% 3T>* -% 

18% 13 MGMGr44 £6 35 61 17% 17 17 

13% 11% M®fGpl44 £4 2 Ito 13% 13% 

27 IV; MGMUdQe A 1207 220, 23% 23% +% 


27 11 % MGMUdOe 

tei* HuntMa 21 227 24V 23% 23>i -% IS* % StB^LefsJT 

28V HuBEF .08 £3 13 5702 39% 3to =» + % lu 

231* Hydral 2 01 11 37 3Z% 31% 32% +2 gj Si !Ktt 

Ilf 55% 33% MagiCtl.lSB 

204 K i*>0 1.4*9 IS 3871 37 % 30, 37 V +% 16 % 10 % ManMn .20 

14% ICM n 1-21H SO 241 15% 147, 15 % +% 21 % 8 % ManhNL32 


BeyFm 30 
RayStGS.72 


so 490 SB% 58% 36% +% 47% ZF% COlWflr 1 

.8 74 25*, 25 KV -% 20 ’ a ’■« 

7.8 12 58 3S% 34% 34% -% Z* CrniNGEffl 


27 IV; MGMUB20B A 1207 220, 23% 23% +% 

11V 2% MGMurrl . 30 7*, 7*, 7% +% 

221* Ito MS Lb- 671 « 18% 15% ’to '% 

38% 231* MBcmls£5 1.6 X TO 37% 36% 37 +% 

65% 40% Macy 116 1.0 17 526 64 63V 83*, 

55% 33% MagiCn.l3a £1 10 004 54 S3% 53*, +% 

1E% ’0% ManNn .20 t* WS> ito ’»« ’* ~% 

21% 8% MenhNL32 £8 165 71% 11% 11% +% 

19*, 13 MuuCs.l2 .8 22 256 IS 18% 18 % -% 

48% 33*, MtrHaifl.2* 7.4 6 3678 44% «% <to +% 

56% 403* MfrH pf&flSe 11. 31B 52% 52% 521; +% 

52% 46 MfrH pfS238 It 57 «V «?% +8% -% 


rJManvi 
vjMnvInf 
MAPCO 1 
Marne 
Marcde 


1182 7 6% to -% 

» 18% 181; 18% -% 
20 11 332 39** X '39 - V 

212 5% . 5 
451VWV 


33 26% BCE g £36 1144 27 28% 98%*— V 

2to 19% Be w ^.32 13 39 Ig T^i- S j 

-3T°— jP~^w'^o7~'taa w'sgS &r* y -1 

26% BetM 1 £4.13 MB 4ffl* 41% 41% — T 


» »• “’S ^ S ^ 


i-Tar'2Y?s“2 


^ (?ra7im to '28% 271* 271* +% Tgg ^ SSrtn 10 4KJ 35*1 34% 35 S + 1 1, ‘ „ w 

2*8 Sto SI 51 -■’ S. f! gS fS 4 S S*- -1 * *to 25% FWtac ISO 12 10 101 42% ^5 - 1 % 2 ^ TS!*' WaheP 

24 ’3 MB 4ffl* 41% 41% -toi 2 * 1 ££ Ia S' % S' + .‘ 4 »»i4 to R«rtp»26 11. zl 000 SS% 561* 3M; + 1 ’* 1 S% I*, umB 

0013 SB2 U52% 51*, 52% +% %** Od* ^ 21 «28% 28 28% +% ^4J __ 23% Had* 194 Z5% 25 X -% 2 ^ Sow 


SO? sfSo 
75 75 7S 


LU-r-fH-- T#*aS-*5 5 30' Sf » +% 63%4to MarM 0^.090 £9. 1. 3ft ’ MJ 

58*, nr pfl 4X SO 7 75 75 78 . 55 23% Marions. 36' .7 MS S39 54% 3$ 

11 IU bit JO 4.2 1008 14% 14% 141* ’3% to Ma*C 32 £6 TO 12 , gj 

ito WahoPal.72 7310 530 2<% 23*, 24 -1* 18*, 1«, Mu* pflBD . 19 17% -W 

to bte8 339 4V III 41, -% 117% 80 MvrtM 34 .8 43* ulttolV 

2to MPorrrZM Itt 7 8144 20’, 2SV 25*, 81%' 58% MrrtMZTO - 0022 B15 91% KB. 


■IS?' 2. ?«UBS.4B 


2ft ^a + ft I Ito ” W bit? .80 4.2 1008 14% 14% Ml*' 


0V MarkC 32 16 iffl 12 . gi 

Iffl, Mufc pfUP SV 19 *7% W 

80 Mirrtot 34 .8 432 uljtoTB 

58% MrrtMZTO - 0022 815 91% 9« 


■ Lte - t rr ■ ■ ‘ 











39 



7 


•V 


Fin a n cial Times Thursday Jan uar y 30 1986 0 0 

NYSE COMPOSITE CLOSING PRICES 









or* 

IZMntt n $b QnPn. 

tog* Low Sack Dm. YM. E IQDsHqfa lew OamCfaa 

Continued from Page 38 


in? 12% PacSd «J 
65% 67b P9CTB1472 
IS 9% PaeTln .<0 
33% 25% PacUcpZ40 
37b 31 P3CJ! pM.07 
43b 05b PainWbGO 
34i, 2ft P«<nWpI225 70 
S% 4 PanAfn - 

4 2 PanA urt 

21 15% PantfctaiJO 

41b 32% PantiEQJO 
28b W% Pansnh 
IP, 4 PantPr 
ifi% ft Paidyn 
173) 11b PorfcEl.OEa 

7i? 4 PflfHDrlOB 

39b 29% ParUi t 1J 

28% 15 PartcPn 52 

5 Sb PatPlr s 
ip, tv? Payw -64 
23% 13% PayCah .16 
lb % Pen oa 
5B% 4S PonCon 
581? 45% PannejB.36 


2.9 12 145 MS, 13% 13% -% 

69 fi 1581 64% B2i? 83 -% 

3.0 6 4 15, 13% I3i, -lj 

78 9 2041 51% 31% 31% +% 

1Z. 21 3<% 34 34 

1.6 19 2794 38% 38% 38b -% 

68 32% 32 32 -% 

150058% P, 8% +% 

B43 31, 3 31* 

1.118 181 10 18% 16% - % 

£S 12 2783 35% 35% 35% -% 

19 557 u29% 28% 29% +1 

6731 u(0% 9% 10 -1% 

870 6% ft 6% 

.4 15 7 157 B ISti 15% 

2.0 679 4% 4 4 -% 

29 13 1584 39% 38 38 

1.9 20*7 u2B% 27% 27% -% 

10 55 3i, 3% 3% 

5115 190 lft 12% 12% -% 

.9 19 3271 17% 16i? 17% +% 


12 

«#b 

ift 

21 % 

14 

3% 

37% 

34% 

g* 

8% 

3? 

29 

0% 

i 

u;» 

st 

IS 1 ! 


V Sb 

Iw SM Bt W. f 100* ttgh 
12b SaD«RjE.29e 18. 282 13% 

14% SigfflBs JO L6 16 461 13% 

5% SigOSC Jfi S4& Ifl, 

1% SODS wi 137 3 

19b SaflKJ s .32 1.2 27 750 23*, 

27% Saf*w»t70 4gfl 834 36 

52 22 14 1519 

SUOLPI 85 82 7 66 22% 


S" 

ft 

»*l 


Bb 


256 % % % -V«2&£ 

20 1242 55 54% 5*% +% J66% 

... . 4.1 11 2978 u50% 571, 57% -% 

29% 23% PbPL 296 6811 S27 29% 29 20 -%*--• 

42 34 PaPL p»*40 11. C50 W, 4P, «b 


41 331? PsPL. p<4.SO 

29% 25% PaPL dp»342 12 

27% 23% PaPL tjpr290 Itt 

29i* 24% PaPL 0prL25 It 

31% 28 PaPL dpr37S 12 

1DC% 90% PaPL pr 11 11. 

109 100 PaPL pr 13 12. 
77% 80 PaPL pr 8 11. 
78 65 PaPL prS-70 11. 

441? 34 Pemrti 220 52 

29% 21% Pnnw pff.EO 63 
91 34 Pofmzt*20 

20% 14% PeopEUJO 
26% «i PepBf« .20 
7S% 42 PepstCd.78 
34 22% PoricB -60 

9% 6% Pnwonl.tMa 


11. 7170 40% 41 +% 

16 28% 28% 28% - % 

16 1128 77% 26 + ', 

10 29 2&>g 2ft -% 

6 SJb 80% 30 s * + b 

*140 10ft 103 103 -% 

370 107 107 TO7 - 

*160 72% 7i n% 

*440 78 77 ~ 

280 421? 42 

38 25% 25 

3.3 30 1027 6ft 97 

62 6 994 20 

J 20 263 26 


. 

78 -rl 
451, +% 
25% -f, 

671. -% 
10% lft -b 
£ft +% 


25 12 3457 71% 69% 70% + % 

1.8 TO 5749 u3«% 33% 33% -% 

15 6 1733 7 Sli 7 + % 

i£% 11% Pan® 3 .22 L4 17 198 17 W, NU -% 

541, 33 Petne 1J0 29 15 7M 46 «r B 47% + % 

“ li S3 231? 23b 2Jb 

8 16% 16% 16% 

6 2 % 2 % 2 % 


26% 22% Fetfta 3 5 la 

17% 14% Perns PILS7 9.5 

5% ft Ptrtnv .65a 24 


561, 37% PfcW 1.54 33 14 0002 5P, 49% 43% -% 


271, IBS, PhatpD 

60% 41% Phatp pr 5 

45 34% P*>*5rS -54 

1B>, lft 


PtnlaB2S0 


71% 60 PhUE p*8 75 12. 

11% O’, PhUE pfL41 12. 

IIS 100 PhBE pi 14. 63 K 

ID, 0 PhiJE pi 1.33 12. 

65 54 PtiHE (47.85 12 

11% 09, PhUE pfl.26 12 

1201? 114% Pnu {4 17.13 14. 

116% *04 PIWE pfti25 W 

77 63 PtiiE pIB 50 12 

65% 53% PtilfE p*7.80 12 

83% 53% PhllE pf7 75 U. 


714 26% 25% 25% -f% 

&8 8 58i? 561, 58% -% 

11 34 8626(148% 48% 47% ~% 
11 8 13033ul9i 2 18% 101* +% 

*180 71 70 71 +1 

134 11% 11% 11% 

0 108>, 108% 108*4 + 1% 

177 11% 11 11% 

2470 85 631? 65 +% 

219 11 10% 11 

*210 124 124 124 

*230 112% 111 111 ~T%I 

*480 76% 76 76% +% 

2290 GS 63% 63% -% 
232062 62 52 


23% 17% PtiOSua.32 6.1 13 6 21% 21% 21% — | 


95% 72 ' PhHMr 4 4.2 11 6414 u9#b 93% 951, +1' 

265, 16% PfnfpftT .80 22 14 415 «29 Z7% 27% +% 

67% 47% Philln pi 1 14 6 u70 67% 70 +5 

17% PftUPI s 1 9.8 6 1810910% dW% 10i, -% 

251? 21% PhIPT pit 60a 74 241 213, 21% 21% -% 

34% 20% PN1VH JO 1.3 14 226 32% 31% 32 -% 

40 27i, P1«JA a 2 .7 9 806 981, 38% 38% -% 

37 28% PieNG 232 65 15 32 35% 35% 35% -% 

22% 13% Pier 1 ,02r .1 13 71 19% 10 IS -% 

. 1Dls io 10% + b 

28 15 080 62% 81% 62 4% 

68 10 1039 19% 019% 16% -% 

5 104 10% 181, 18% -% 

24 17 1038 SO — ~ 

12 96% 


101, 9 PrtoFlpn 
63% 39i, POsbry 1.72 
34 19 Pionaart.24 

26% 131? PtonraiOa 
Sib 36% PimyS 1.20 
101% 741, PitnB pQ.12 21 

14% 10 PWStn 
21 15b PlanPtn.07 

19 11 PlanBs .20 

19, 7 Planlm-lfib 
13% 7i, Playboy 
28 19b Plasey .84a 

19 0% PogoPd .60 

5H, 25 Polartd 1 
I6i, 10% Pondm .40 
2i% 16% PopTal.SOb 
22% 14% Portae .60 
25 16% PortGEl.90 

25% 20i, PorG plZeO 12 

3y B 31% PorO 0(4.40 12 


50 41% 

. 86% 4S% 

1020 12% 12% 12% 

A 117 17 18% 18% -% 

1.4 13 512 15% 14% 14% -% 

LI 14 206 15% 1*>4 14% ~b 

83 169 91, 9% 9b -b 

29 18 38 23% 21% 21% -2%| 

82 46 520 9% 8% 0% 

20 73 2279 50 40 48% +% 

11129 129 13 12% 17a ~b 

4.6 IB 115 17% 17% 17% 4% 

32 135 20% 19 19 “% 

76 W 1849(125% 24% 24% 

65 1128% 25% 26 4% 

46 34% .34 34 -% 


351? 31 ' PorG DM.32 13. 27 34% 33% 33% 

43% 31% PoAdil.56 4J 15 282 38 37 37 

sSt 24i B Potn£GL38 24 to BOO u37% 3B% 39, +% 

S01 B 30% PMB pM.50 92 y 2230*9 48*, 48b "b 

44 34% P«E1 pM .0* A5 *139 43 423, 42% 4% , 

50% 44% Po® PI4.23 14 *300 50% 50% 50% +1%! 

23% 187, Premia 40 1.4 21 82 28% 28% 28% +% 

24f? 161, Prtmh aUO 4.7 0 3*3 23% 23% 23% 4% 

25 14% PrimaC 21 3687 u25% 34% 24% -% 

43% 21 PrlmMa.OB 2 31 738 u44 43 43% -% 

71% 50% PWCK3260 40 W 7750 85% 04% 64% -% 

17*« 3% Prdftss J8 1 6 24 228 Iff, W 16 -% 

45% 36 Protor 1.40 38 18 50 40% 39% 30% -1% 

2% 1% PruHC n 110 1% 1% 1% 

8% 7% PniW n.08a .1.0 30 7% 7% 7% 

241, 18% PSuGfll 2 96 10 2221 21% afi, 207 B 

72 57% P8C0I p!7.15 09 *90 72 .72 . 72 

22b W% PSCoi pI2.10 04 16 22%. 21% 22% 4% 

iob 9% psm :i "il?io ..naBW.-.Ob v 4 •-% 

9 8% PSIn pi 1.0* 12. *300 03, 63, 83, 


s 

71 
63 
63 
70 
66 51 

10% 3% 
23% S% 
25% 8% 


T PSIn pM.06 12. 
« PShl pi 7.15 14. 

57 PSIn (4944 14. 

50% PSIn pi 8.52 K 

50 PSIn (4938 K 

56 PSIn pi 980 14 

PSIn pi 998 14 
PSvKW 
PSIW pi 
PNH pIB 


*58908% 8% 8% +% 
*240051 50% 5L +J 


68% 

60 
58 

89 % +2 
84 


*570 89*? 68 
*510 61% 80 
*860 50% 58 
*40 88% 69 
*680 64 64 

3044 10% 10% 10% -1, 
*990 23 22 22 -1% 

87 25% 25% 25% 

21 30% 30% 30% -% 
13 271? Z7 27% +% 

50 28 27% Z7% -1 

142 ' «25% 25% 25>, -% 
103 U27% 26% 27 4% 

05 10 3884 30% 301, 30% 4% 
45 8 2985 u34 33% 33% 


30% 15% PNH pIC 

27% 11% PNH PC 

26% 12 PNH plE 

25% TO PM1 pT 

27 10% PNH pO 

30% 23% PSVNM2.82 

33% 2S% PSvCQ254 . 

15b 12 PSEC prl.40 04 12 15 W, 147, -3, 

42% 32 PSEG pH.00 0 9 *100 41% 41% 41% +1 

42% 33 PSEG pMiSO 00 “ *“ 

52% «i? PSEG ptSJB 08 

IW% 105% PSEG pllABO 11. 

22% i7% pseg pair m 

25b 19 PSEG pi 2. 43 07 

70 62 PSEG pf7-80 10 

76% 58% PSEG p!7 62 10 

97% 76 PSEG piai& 10 


Z3SOOU43% 43% 43% 4 r, 
*3100u53% S*% 53% 4 1% 
0 112i; 112% 11*?+2% 

a u22b 21% 21% “% 

11 25b 24% 25 -% 

*200 78 76 78 

*2100175% 75 75 -1% 

*10 9S% 95% 951? -% 


41. 21, PubOcfc 748 3% 3% 3% 

18% 10% Pueblo .16 1.0 11 150 16% 18% 18% -% 

8% 8 PR CM 8 18 8% 8% B% -% 

18% 13 PupmPl.76 03 B 172Tufa%16% IB +% 

8% e% pmPe n.ose a 19 ions 8 77, 8 

21% 18% PUBBHOI2 J 18 SOI 14% 14% 14% 

3i7 a 16% Pwoiat.64 35 368 18% 18% 18% -% 

10% 5% Pyro 8 1114 6% d 4» B 

63 3«% QuakOII.40 04 16 1781 »% 58% -% 

106% 81 OuaO PWS8 AO *150 W; 106% 106% 


237, 24% 4% 


>06% - . 

25% ID*, OuakSOBOe 03 20 1345 25 

io 1 ? 5 Quanex 8 825 67, 

34% 27 OubhoJ. 72 00 w 171 29% 27% 

341; 19% QkReH .2Ba 5 21 1205 u3S% 3* 1», + W, 

B R R 

9% 5% raind .Ofl .6 63 6% «% 6% 

64% 37% RCA 1.04 1.7 24 4000 62% 61% 6t% 4% 

53 32 RCA pi 050 8 1 *400 44 43 43 -% 

14b 87 RCA pi 4 2.8 4 141 141 T41 

42% 33% RCA pi 085 08 9 4Z%42%42% 

B% 6% RLC 20 2.4 23 46* B 8% 8% -% 

43, 3 BPC « »( 3 J 

22-, M% RTE .80 0811 240 21% 21% 21% +% 

1B>, 9% Redtae 

51% 3«i RslaPua.lQ 

9% S>, Ramad 

21% 16% Banco .84 

5% 2% RungrO 

104 S3 Raycm .44 


137, 

21% 1B% 

55% 44 
101, 37, 


Raymk 
Rsynr n 
Raythnl.60 
RaaflH .04 


10 183 14% 147, M% -% 

01 12 4577 U52% 50% 61% 4% 

21 2452 61, 77, 7% -1, 

45 9 69 19% 18% w, “% 

600 3% 3b 3i, -b 

A 28 4B5 U107% Wb 1041, +» 

138 12 11% in, 

119 21 207, 207, -% 

09 12 1983 55% S«% 55b +% 

1.1 12044 d 3% a. -% 


16% 11% RnfM 1.40s 

171, a% RacnEq 


12% 7 
15% 8% 

1% b 


Radmn 32 


Raoi_ 


43% 29% RoicnC JO 
15% 5% RapMr 
S>» 1% RepA wt 
1», Tb RpGypa.30 
55% 40«, RepNYI.64 
57% S2b RNY plAiOWll. 
35 281, RapBfc 1 64 58 

30% 25% RepBkpaa 76 
2 T 17% RstiCot -32 
«% 23% Revco JO 
<7% 10% Raven 
27J, 18% Roxhm .70 
16 12% Raxnrd .44 

33% 24% Rayntnal.48 
1131? 1067, Rflytn ptll.50 10 
47% 301, ReyMU 1 24 

87 68% RayM p74 50 51 

30% 24 ReyU pC.30 7J 
33% 21% WsAM.SB 


ia 


99 

12 

din? 11% 

-% 

&j 

10 

3 

14% 

lft 

lft 



35 

374 

1ft 

IS 

1ft 

7% 

90 

18 

40 

726 

123 

10% 

14 

% 

V A 

1ft 

+ b 
-b 



150 

11-16 

% 

1V16 

25 

14 

5« 

31% 

31% 

31% 

+% 


9 

7750 IP, 

15 

15 




1350 5% 

Sb 

ft 

-% 

96 

10 

604 

ft 

8 

ft 


90 

11 

101 

55% 

54 

Sft 

+ ft 

11. 


2 

5ft 

Sft 

55" 

+% 

69 

6 

568 

30 

29% 

ft 

-b 

79 


17 

25% 

29% 

ft 

-% 

1.2 


317 

Eft 

2P, 

aft 

-»i B 

90 

41 

1270 2n, 

2ft- 

3ft 

-% 


2 

44 

12% 

12b 

*ab 

+b 

2-9 

19 

113 

2SU 

24% 


7% 

24 

11 

1708 U1B% 17% 

18 


4.5 

8 

1943933% 

32 

ft 


10L 


10 

113 

113 

113 


2.4 


1305 u4t% 

40 

41 

+ T 

£1 


3 

uBP? 

87% 

W? 

+ 3 

7J 


121 

u3t 

30% 

aft 

+% 

2.3 

17 

712 

X 

2S% 

25% 



RvrOaK 
41 28% Rotntol.20 

4t% 19% RottenUQI 

4? 1 , 331, RechTlZSB 


S, ~1% 


58 208 3% 

01 9 73 397, 

158 217, 20% 20% -1% 

v|RotM» ' 5 862 14% 13% 13% -% 

RodlG 020 056 256 », 23% 

09 9 664 37% 37% 37% 4% 

. 03 1219 10 181? 19 +% 

41% 32 RocfcwH.12 02 9 2496 35% 3f* M +% 

791? 55% RoftnUG.20 26 13 595 79 77% 77*? 4 1 

35 231? Rem s 10 487 20% 28 28 +% 

201, 101, RemCm42 1.6 30 108 28% »! »i -% 

2*b 8% RollnEs .08. .4 32 743 u21% 20% 20% 

" “ Rolltna .46 08 17 821 13% 12% 13 +% 

Roper .64 17 198 181 ' IS* J2? I? 8 

_ Rarer 1.12 32 17 1216 30% 35% 35% +% 

» 6% Rowan .12 18 93 5720 67. 6% 6% -% 

fifi% 50% Ray® 3299 048 am 8fl, W. 60% -ft 

- 18 240 15% 14% 15% +% 

1.3 24 701 uW 36 38% 4% 

M 125 23% 29 23% +% 

0312 136 22% 23% 23b -% 
1.5 14 92 20», 20% »ij -b 


W, 

II 

26 


17% 12 RoyMs 
38% 23% Rutunds48 
28 15% RossSr 

W 16% RiBlofl .78 
21% 13% Russell JO 
3>b 2f RyanH 1.20 
37 22 Ryder a .60 

30 20 Ryland .66 

20% 11% Rymar 


43 0 1744 28% 27% 2a% 4^ 


1.6 15 860 36% 38b 38% . 

03 It 573 297, 28% 29% + 7 , 

5 218 16 15% 157, +% 

13% 107, Rymer ptl.17 08 42 12% 12*8 «% +% 

s s s 

» 437, SCM 2 07 16 66 79% T3% 73% 4% 

16% 10 SL Ind J2b 1 6 12 30 15% 15 15 

12% 7% 8L vrl 2 7H, *»% 

35 26 SPSToc 88 07 15 60 33i? 33 M 

19 15 Sabine .04 J SB 181 16% 18 18 -% 


a 

? 

13 

B 

au 


4 A 

ss 

sr 

2!* 

47 

9b 

IP, 


vlSaiam 

SaUtaM 3* 

SDWG5024 
SJuanB83a 
_ SJuanR 
29% Sandr .80 
22% SAnHRltJi 
Iff, SFeEPn 
25% WaSaP 1 
31% 3en0B0GO 
29% SSWM 1.48 
18 SavBPl.60 
10% SavE pMJB 
3 Savin 
4% &avm ft 
22% &CAWGJ4 
36% SCtaPMBO 
31% ScMmnUO 
8% SctAU .12 
34% ScooP 124 
12% Scottys .52 
251, SeaCni .42 
11% SaaCt pn .48 
M% SeaC pIBZIO 10 
14% SaaC pICZlO 13 
17% SaaLnd .48 
27, SaaCo 
37% Soagm.80 
14% Saaiul 
22% SaatAtr .44 
22% SaalPw 1 
31S, Soar, 1.76 45 11 
ioob Snn pfsoae &7 
247, SecPBBi.34 44 7 
20i, SvcCp a .32 
1U, Shaklaa.72 
18% Shawfn .60 
31% SheHT 253a 
21 She! Gin .90 
03% SftaKJpftaO 4.0 30 35 

30% Strain J2 00 M 282 46% 
6 Shoerwn 


65 9 

J 15 874 571, 

- 4tf2«29% 

220 9 % 

18 22 11% 
1.8 18 1122 84 
7J 13 B1 25% 
572 21% 

07 14 3809 377, 

1213 1735 51 
« 1 IS 24 371? 

02 22 % 
12 1V, 

569 3% 

7.7 10 678 u2S% 

08 17 5*9* 64i, 

16 9 1054032% 

1 0 16 634 12i, 
03 13 930 uS5% 
08 10 332 Mb 

*32S 2& 1 , 
11 12 % 
36 1E% 

43 IP? 
23 12 247 217, 
21 2 % 

1 7 16 2351 4S, 
21 247 15 
1.1 21 146 u39% 
39 10 1022 26 


7.7 9 

10 3 


7.2 9 
IV 


15 7 
10 


115 

idKKPXa 
1.1 19 457 SB 7 , 
44 >3 543 T7 
180 28 
994 37% 


03 9 
6.7 7 
09 S 538 u3$« 


33% 

2* 

*4% 

79% 

sn, 

441, 

12? 

43% 

«% 

357, 

23% 

25% 

30% 

Z* 

9 

23>« 

07% 

47 

a 

so 

64% 

11 

31 

y 

88 % 

29 

271, 

17% 

28 

59 

46 

44% 

85 

a 

16*4 

55% 

32% 

18% 

33% 

39% 

S ' 1 

37, 

4 

l<7a 

41% 

81% 

31 

56 

38% 

51% 

01 % 

37, 

23% 

8i, 

39 

in? 

25% 

E* 

3 

23% 

52 

17 

? 

16% 

48% 

48% 


58b 

36% 

12% 

21% 

S'* 

5% 

801, 

21% 

23% 

»% 

42% 

& 

ff* 

451, 

105% 

3t 

15 

a 

s* 

41% 

*5* 

130% 

3% 

31% 


5% 

a 


11 507 Bk 
36 17 178 17 

03 11 251 20b 

1.0 9 1068 39% 

10 3 33% 

06 21 4560 ulS 

1.5 22 43 26>, 

7.132385% d 
3J 12 2095 78 
13 57 47% 

07 15 310 w44% 

10 14 208 11% 
65 1223 31% 

.8 13 2372 2C0, 

04 4G5 (136% 

7.6 79 44 

10 2 «24 

10 1 25% 

08 11 119 291, 

05 M 180 41 
84 10 160 357, 
30 33 217 6% 

00 8 7484 27% 

02 7 3517422% 

7.1 10 195 u27% 

02 12 496 45% 

03 1 41 

04 50 20% 

05 10 070644 

07 57 80 

03 6 1298 10% 

.6 13 1048724% 

855 13% 

7 J 8 258 18% 
70 9 1539 86% 
3.0 7 68 HP, 

7J 11 959 UZ7% 
07353 9S 14% 
389 251,. 
4088 254249% 

3 7 24 42 41% 

40 14 2S3 437, 
02 20 2688 81% 
02134 1387 26 
06 12 97 20% 

0516 166 13% 

01 35 2988 46% 

1.6 11 484 u2S% 

07 8 120 32% 
3J11 034 15% 
00 13 3941 u347, 

00 10 36 37 
1L 73 11% 

09 M 2% 

24 18 69 32% 

55 10 4Q2 M7 a 

01 16 5184 38% 

43 287 28% 

01 20 145 28 
05 9 32 46% 

I. 8 46 24S 381? 

08 M 248 42 

II. 13 488 18), 
2334 3% 

83 11 232 20b 
•0840 668 324 
242 5b 

1.3 15 52 96% 

1303 10 

04 224 22% 
67 21 688 45% 

SunC pi 225 04 2 94 

SundSUl.BO 04 14 389 53% 
726 8% 

10 252 B% 
04 11 586 39, 
U 17 3247 U2«b 
TO 74 838 50% 
00 25 141 15% 

4.2 24 071 281, 


10 Show* .60 
19* SierPa<L66 
33% Stager .40 
29 Sitigr 013 SO 
12% Skyline .48 
21% Slsnaty40e 
5% SmflMt.32 
57% SmkB 3 
257, Smckre .60 
3S% SoapOfLIO 
10 Snyder 2 
30b Sored 2 

147, SonyCfjl&j 
22% SooLin 100 
36% SouicC 130 
20% SreCp 01240 
01% 3Cr£ pi 050 
25b SoJertt48 
38% Soudwnib 
26 SoeiBkl.20 
SofdPSZia 
OCMBAW 
SouJhC0O4 
221, SotaGasUB 
35 8NE71 280 

34 SoNE pO.82 
2D*« SoUnCd.72 
28% SooUnt.tZ 
49% Scabdpf 4 
5% 6ounrk24b 
21b SWAM .13 
97, Swffor 
137, SwKUBI08 
68% SwSaR 8 
17% SwEnr .52 
20 SwtPS 002 
12% Spanon.52 
15% SptctP 
45% Sperry 1.92 
31b Springs). 52 
35% SqiotDI. 84 
49% Sombb 1.76 
18i? Staley JO 
18% SIBPM J6 
10% StMotr J2 

42 sidooiaeo 

14% StfbcCsJO 
78% SXJPrrt .84 
12% Siande*52 
28% StanWkl.04 
28% Starred). 08 
9% SuMSd.20 
2% Staego .081 
18 Surchl JO 
10% SdlBcp .80 
25b StertOglJO 
16/? Swvnj TJD 
25% SWWrtSBS 
38 SunaWI.eo 
24 BtoneC .80 
Mb StopShpilO 
18% StorEq 1.92 
1% -vtStarT 
17 Stra *nie5o 
14% . StrtdRt .90 
4% SuevSb 
31 SunCTi .48 
6% SunEl 
2f SunEr n.73e 
437, SunCo 3 
91 - * 

40 

f 

31 


Cb'gi 
Dbaa Pmv. 
lew flaeaOn 
d1S%12% -% 
18% 18% -b 

in, n% 

2* 3 ** 
2% 2ft ->? 
3Sb 35% 

233, 24% +% 

2P, sr-, 
eb 87, -7, 
36% 36b +% 
287, 29*4 +b 
8% 8% -% 
11 % 11 % -% 
33ij 33% 

=«% *«% -% 
20% 21 “b 
36% 37% +b 
48% 50% + 1% 
36>, 3p, -lb 
217, 82% 

11% IP, +b 
3 3 -% 

4% 

28% 09% +b 
61% 64 + 1% 

031% 31% -% 
lib 110, -% 
54 54 *1 

141, 14% +b 
287, 29, 

12% 12% +b 
16 16% 

Iff, 16% -% 
207, 207, ~b 
27, 2% 

46 4ft 4-b 
14!, 147, -% 
39 39 +% 

251, 25b +b 
2S +b 
1037, IDS', — % 
30b 30i« -b 

28% 28% -7, 
16% 16*, -% 
25% «% +% 
371, 37% -% 
31% an, -1% 
347, Mb +tb 
45% Aft -% 

16% S? rj 

IP* 20 
38i, 38% +b 
33% 33% -% 
18% 18% 4% 
24% 24% -2 
4», 4% -7, 

75% 77 +1% 

467, 47 
43 43 

KP, 11 

S 1 

28b 20>, — 1 

» =% +b 

431, 43% 

23b 24 +% 

25% 2S% 

28% 28b -% 
39b 39% "ft 
35% 35% 

P P 

22 22>, +b 

27% 27% +% 
44% 45», +% 
41 41 + % 

85? 

58% 60 +b 
10% 1ft 
2ft 23% -(% 
127, 13 +% 

17% 17% -% 
851? 85% -% 
17% 17% -% 
27% 27% +b 
14% 14% -% 
24% «b +% 
481, 48*? +% 
41% 41% -% 
4ft 4ft -% 


+ b 
-Tb 


ba% 19 
12T? 19% 

Eb 21% 

08 01% 


54 

14% 

2ft 

|Si 

ift 

15% 


E 

34% 
|91b 701, 


+ ft 


SunMn 
sunu pii.19 
SunTrs8.20 
15>, SupVab.38 
33% SufMUM 
12 8wank .48 
18% Sybron 1 08 
31 “ ' ‘ 

a 


Byttm p!04O 57 11 41% 

SymsCp 14 137 12 

Syntax sl.20 07 18 2398 46 

32b Sysco M 7.0 18 764 48 

T T T 

307, TDK .310 .7 117 45% 

277, TECO 038 58 10 768 3ft 

7 TQIF 11 84 7% 

34 7NP 1J5 51 10 82 2ft 

20*4 TRE 1 05 SI 613 29% 

6B TRW 3 08 40 725 85b 

IP16 n T *c8I 223 7% 

52% TanBidl.16 1.4 16 118 85 

14*, TaHey 20e Li 13 606 1ft 

17% Talley pi 1 <8 33 01% 

64% TambrtS.40 08 16 443 88% 

27% Tandy 17 3821 4®, 

12% Tndycfl 15 96 15% 

47% Tektrnx 1 L8 15 1279 57 
2>? Tetasm 10 22 3% 

227 Taldyn 7 338 32ft 

1ft Tetraw -40 02 24 927 1ft 

Tele* 14 624 8ft 

Tern pin. 64 14 13 636 46% 

Tekhco&M 02 13 4899 37% 

Tone pr 11 II. 4 104% 


65 

58% 

4St, 

21% 

25% 

1ft 

3 

53 

11 

P 

& 

W% 

ay, 

35% 

!• 

6ib 

26b 

201, 

6 

r 

41% 

281, 

15i, 

03 

18 

36>, 

2ft 

14 

21% 

s* 

59 

3ft 

131, 


227 

1ft 

s 

17C Tardyn 17 S81 22%' 

8% Taaom JO 4.6 237 9 

2ft Team pttl6 11 41 2ft 

2B% Texaco 3 11. 5 XB108Z7J, 

25% TxABc 1J0 58 11 145 2ft 

23% TexCtnl-56 8.7 14 947 23% 

28% TaxEai00O 57 8 1508 34 

Sft TxET pISJOB 10 1 5ft 

2ft TextadJOb 07 12 248 29% 

89, Taxbtst 2 

1 Taxi m 

13% TexOGfclB 

27% TxPae .40 

257, TaxUtO0S2 

2% Texfi in 

Texmm.80 


U 1073 108*, 
1612 41, 
1.312 1317614 
1J IS 106 271? 

00 7 2691 31% 

4 19 4% 

0510 2342 5ft 

40% Tear p(0O8 07 3 58 

7% Hiacfc 317 134 1ft 

25 Thack plAIS 15 15 27% 


13% ThrmEs 
33% Thru Bo8. 38 
15% Thomlnflan 
11% ThmUadO 
18% Thrifty .80 
B% Tldwtr . JO 
ft Tiger In 
47 Time l 
14% Tbnplx 
4ft TlmaMIJO 
41% Thnkenl.80 
5% Tuan 
9% Titan pi 1 
2ft TodShpl.32 
1ft ToMma.48 
17% TotEAe.52 
251, To IEU 0*3.72 
25% TolEd PUTS 
29 TolEd (MSB 
16% TolEd PI038 
1ft To£d 54021 
10% Tonka a .10 
28 ToMRowan 
1ft Trcnma JO 
13i, ToreOe .40 
1 Tosco 
5% Towle 
ft Towle pi 
27% ToyRUs 


28 103 241, 

04 18 156 39% 
aati 67 2i 
08 12 285 15b 

05 15 290 241, 

02 1751 97, 

1549 7% 
18 18 128361% 
13 295 18% 
08 M 241Q 531? 
4.1 57 153 447, 
1079 ulTb 
&2 3 121, 

4.8 15 54 29% 

06 11 15T 18b 

11. 6 616 207, 

70 15 30% 

25 U3t 
17 351, 

10 2 ( 2 , 
2 u2ft 
829 28% 


10 
10 
11. 
1L 
A 6 


.8 15 79 59 

0711 5900 23b 
01 1] 184 18b 
862 ft 
1ST ft a 
1 ft 
27 3371 35% 


1ft 
43b 
26% 

s: 

ss% 

30 
30 
18 
18 
27 
38% 29 
ST*, 

& 

7% 

17% 


18 Traer s SI 18 10 807 18% 

lft Traml n 112 14% 

11% TWA SOI M% 

9 TWA pi 025 17. 181 T3% 

2ft TrensnK.88 *9 18 1227 ” 

16% TranimSJS 

11% TARfty 1 

14 TrnCdanl.12 

M TrenscASHe 

53 Trrac pf087 

50% Tmac p!4.75 

18i> TranB«036 

ft Transcn 

86 TK3P pISM 

2ft T/GP pS2SD 9J 

ft TmaOh 

32 TmwM J8 

1ft TwfcJ wM 

291, Turtd pi '2 BJ 

39% TrBvferZIfl 4.3 12 4892^0% 

50% Trav p!4.ie 73 211 57i, 

22% TriCdn 3.66a 10 

23% TnCn pl05O 04 

ft Trialn 9-10 JO 

* Tnbtd pi 12 .8 

TrtM f£22S ao 

TrtaPo I 
3<% Tribune 1 

3b Trlcntr JZB 

Tilco a 


45 45 — % 

34% 3ft -% 
ft 71, 

20? 2ft 
2ft 287, +% 
83b 84% +% 

1 1 ~b 

63 83 -ft 

18 W -1 

ft ft “b 

88i, 09b +1b 
38% 38% -% 
15% 15% 

55% 55% -P, 
3 3 

319% 321% +1% 
18% 18% +% 
63% 63% -% 
45% 46% +% 
37% 371, -% 
10*% 104% *% 
22 021, +% 
ft ft -b 
20 % 20 % 

27% 27% -1, 
26% 00i, +% 
23% 231, 

3ft 32% -% 
55b 5Sb +% 
29% 29% 
ion, iobi,+ «, 
ft ft -% 
ift tft -% 
d26% 26% -% 
3P, 31% +% 
4% 4% +% 
5ft 51*, +% 
66 58 +1 

9% 8% -% 
27% 271? +% 
23% 23% -% 
37% 38% +1b 
20*, 2<j% +% 

» 3? 

9% 9% -1, 

S. 8.:i 

W 18 -% 

61% 53 + 1% 
44% 441, 

1ft 1ft 

lft lft 

2ft 2ft -% 

£ £5 +Sb 

lft 3ft -b 

3«b 34% -% 
20% 207, 

20 20 % +% 
07% 28% +% 
57% SP, —1b 
22% 22% 

18% 18% +% 
3% 3% 

51, ft -% 
ft ft -% 
35 35 -% 

18 18 -% 
1ft 137, 


s$ a 


W. 66 
82128 102 12% 
ai 6 is* we 
10 52 3527 54 
00 33 Oft 

89 43 5«% 

V*. 1454 16% 

10 169 10% 

90 *560 96% 

1 25% 

118 15% 
3307 381, 
1 20 
260 SO, 


7- 
13 7 


16 


Si 

12% Yriray 


.50 


*824 27% 
5 2ft 
i5B4u18% 
100 u19 
was u28 
05 11 273 u4ft 
1.9 16 444 55 
10 5 2 4 

01 12 227 ft 
3 I 417 16% 



«3 a §, -% 


12 
H* 

35% 14% 
45% 34% 
20 11% 
20*i 15 
55 33% 

ITS, 12% 

5ft 387, 
10 11% 
30 22% 

SP, 20 

257, a 

11b 87, 

14 1ft 

42% 27% 

si% an* 

ift ift 
84% 48 
151% 851, 
<3 33b 

83% 36 
ft S 
22 b 13% 
40 091; 

62% *7% 
343, 29 
7E% 58b 
28% 22 
?t% W% 

an, 227, 

72% 55 
73 58*, 

04 171. 

SS<, 4ft 
118»? 102% 
82% SO 
5% 2b 
277, ,t% 
20<, m, 
38 21% 

31% 15 
30% 25b 
20 M% 
32b 2S% 
t6 13% 
23% 17% 

45 36 

38 23 

20b n% 

3*, 3 

38% 371, 

ft 5 

if? 

46 27% 

33 22% 

56% 50 
33 25% 

2 1 * 

90i, 70 

in* 6 

47% 36b 
391, 32b 
25 20% 

24i« 18 

321? i7% 

Si S 4 

30% 23 
34% 19% 
53 24 

141% 70% 
43 32*, 

11% 91, 

21 
23 *, 


U U 

UAL 1 1J 

UCCEL 18 

UDC a 4 it. 9 

UGI 204 3.6 13 

US {8 075 11 

UNCRBS 

UffS AO 3.3 14 

USFG Z20 02 
U5G s 1.68 03 8 


7b 


Q’ge 

ft Sb CtoPiM. 

Low Sttdi Die TW. E 1B0* High low QnH Das* 
T refine. ICh 5 16 143 Z2b 22 22 -% 

TucsEP 3 68 10 XS 45 44% 44% 

Tone* 48 22 16 291 21% 21% 21% -% 

TwtnDa .90 5 4 29 13 H3. 1ft 1ft 

TycoU) 80 15 17 208 u55% 53*, 53*, -% 

Tyter a .40 30 12 163 Tp B 131, 13% -% 

U 

294 57% 

261 1ft 
3*5 23% 

579 2ft 
z900 u26 
279 10 
48 12% 

5268 iM4 
1273 507, 

m 18 
13 78i? 

122 M2*, 141 
3187 u*3% 42 
2387 BZ 1 , 81 
356 ft ft 
2895 u22% 22*a 
*150 u41 40 

*MK61 

26 32% 

*20 75 
108 277, 

9 2ft 
3 26% 

Z0SO 72 
*155073 
319 17b 
4082 5ft 

27 ill 
*400 82% 

301 2b 
2T7 25 
9 1ft 
sr 377, 

SB (132% 30'? 32 
36 29 28% 2ft 


1.1 15 
00 11 
00 12 
SJ 22 
05 

00 6 
98 
10 
10 


LUiFlSI 20 
Untar 027e 
LmiNV 4 TOb 
UCampl.O* 
UnCarKSO 
LtrttonC 
UnSWI.M 

Unfit tx 4 
UnO 18040 
Un£l pfU 4 
UQ pft. 8 11. 
Una {8096 11 

UnO (4013 10 

Unfit 01272 10 

Una pf7.44 10 

UE3 pIK til. 
UnExsnl 03e 09 
UnPec 1.80 
UnPc pTTJS 
Urtnrt pi 8 
UndOr 
UnBmdOae 
UBrd pi 
UCaiVvlO 
U/tfum 232 
UHkl pi 3.37 
Ulllu 01220 
u»xi & 4 
Ultlu pi 1.90 
UniUnd.OCb 
UntaMt 22 
UJerfl 81.16 
UUtttM 
UPhMn 
UsairG .12 
USKem 
USLaas.BO 
USShoe.02 
USStnai 20 
USSil plSJIa 11 
USSd pt025 87 
USTob 1.72 
US West 72 
UreStck 
UnTactil 40 
IfTdi pt055 
UnfTal 192 
UWR 128 
Unittde JO 
Umw .80 
UnlvFdl.12 
Unleaf 1 
Unocal 020b 
Upjohn280 
USUFEl.12 
UstteFdl.OSa 
UtaPL 232 
LftPL (42.90 
WPL p!236 
UltUCol 40b 
UlflCO p!044 
IftflCo pr26l 
UUlCo ptA.13 


55% 5 5*8 -b 
1ft 1ft -% 
Z3b 2ft 
i3b 23% -b 
25 2S« r +% 
9% ft -b 
12 12 -% 
417, 40% +3, 
50% 50i, +% 
17% 17% +% 
76 -1% 

141 - 1% 
42r, -»*, 

81% -I’i 
-b 
+ T i 
42 

61 
32 
78 


AI|S1|» 44 17 3B U 4ft 33% «b- % 
AnCal 11 285 8’, B% ft -r % 

lArCalpH.ro 173 13 11% 11% 

Alpnata 216 11 101, 11 -» 

Amdaw JO 26 7764 ift lft lft- b 

1 Alya e) 4 JOB ft 8% fib + b 

AKzcA .52 86 33 15 13*, I3>, - 1% 

AMBM 167 61, 6 6% 

|APpn 13 « »>, 0391, 33 , *■ b 

k* % 

PM 


ft 

ft 


06 12 
86 
97 

2 12 

.3 SS 
73 6 
M. 

11. 

II 

13 

06 TO 
.5 60 
04 11 

1 

J 8 

21 II 
20 13 
52 22 


56 10 
66 9 
13 
30 22 
6J 
7.6 10 
54 18 
.9 22 
03 13 

09 11 
<2 9 
51 10 
21 22 
00 10 
06 
06 11 
ia 
95 
01 8 
10. 

10. 

10 


41 
81 

321, ♦«, 
7B 

27% 27% 

3 3! 

171, 17% 

49 50 

«B», 11ft + 2», 
62% 62% +% 
ft ft 

23b 2ft -lb 
18 18 -% 
37b 371, -b 

P, 


% 

ft - ’a 

. ft+ S 

ift ift - b 

ft ft - ‘4 

9- IB % 

3b », 


+ b 


+ 1b 


2 500 191? ift 19% -» % 

33 30>, 2ft 30>« 

54 1S% 15 15 +% 

291 031, 227, 22?, -I, 
61 43 421, 43 

4031 3«% 3P, 34% 4 % 
99 19% 1ft 1ft -1, 

« ft ft ft 

3603 37% 36 36>. -% 

1729 Sb 5% 5% -1, 
110 3ft 37% 37% -% 
772 421? 42% 43%' 4% 
6029 231, 29 231, +% 

51 53% 53% 5ft +% 

1522 26 29, 257, -% 

2561 317, go 3ft - 1% 
1700 881, 86% 87% +1 

1 9% 9% 9% -% 

4574 4ft 45% 4ft +% 
342 37% 37>, 37% -% 
8782 i>25% 24% 25% + », 
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167 27 2ft 26% - % 

1152 46% 48', 48% * 1, 
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331 291; 27% 2ft + 1% 
64 37b 3®, 37b + % 
X134 45% 45 45),+ % 

15 30 30 30 -% 

415 25 24% 243, 

838 26% 25% 2ft + % 
27i0 45 4ft 45 +1% 
159 2% 2% 2% 

48 121 12% 10 10% 


ST 24 
05 01% 
60 ft 


.90 


635 1ft 18% 1ft + % 

23 42% 41% 4ft + % 

151 12 11% 12 + % 

23 IP, 16 1P«+ b 

450 6% ft ft 

its 01% an, ?i% 

146 23 22), 23 

163 35% 34% 34%+ % 

365 IS 1ft lft - % 

172 22% 22b 22b 
233 1 9-16 1 7-16 1 7-16 
654 11% 11% 1|% 

S75 4% 3% ft - % 

1494 29% 29 29 

540 S 4% 4%+ % 

641 19% IP4 ’ft 

G G 

GTS 
Galilao 
GamjB .10 
Genetth 
GenetS 
Gene, 

GsFBA 
Gar IMS 
GibsGs .24 
GigaTr 
Gouas 
GoufdP .76 
Graco .52 
Gradco 
Giamre 
Grphlt 
Grpngc 
GWSav 48r 
GlSoFd 
GlacJi 

Gutard .10a 
GUBdc 15c 

H H 

J0 19BB 11 103, W% 

4*9 123, IP, 1ft + % 

28 ft 5% ft 

703 4 313-16 3% + % 

JS9 12% ID, 12 - % 

S3 21% 21% 21% - b 

300 3ft 39 
75 ft 
949 4% 

61 1% 

881 ft 


Stack 


LOBrnk 
LSI log 
L7X 
LaPottis 
LaZ By 141 
LadFrs • 
uaiaiw .70 
LamoY .80 
Laneasr 73 
UnoCo 1.20a 
Lawsns .32 
LeoOu 
Lefnor 

LcwisP .260 
Loxicon 
Lexidla 
LioDri 
LHnvs 
LleCom 
LilyTuI JO 
LmDrd 

LmcTol 220 
LmdOrg .16 
LizCIa 
LongF 
Lotus 
Lyphos 


SMtt (hgk 
IHadil 


J4 


63 

L 

8% 

L 

6% 

9609 

05 

• Jb 

341 

»b 

13 

112 

20% 

00b 

51 

54 

M'? 

319 

r«b 

Mb 

0SS 

15b 

M'? 

42 

14 

13), 

t06 

18'; 

ia 

64 

60b 

60*, 

TI 

3ft 

30 

1592 

6b 

6 

17 

lib 

10 

as 

ft 

71, 

4513316 31-16 

39 

2 

1’4 

094 

24% 

04 

07 

48', 

4ft 

579 

9b 

Bb 

1349 

19% 

1H% 

1854 

3ft 

37i, 

04 

39 

38 


MSI 

MCI 

MIW 

MPSK 

MTS 

MTV 

MackTr 


17331-16 

3 

3 


110 1ft 

1ft 

171, 


43 57, 

s% 

S’! 


1465 90% 

79 

79 - 


1110 IP, 

IP, 

10% 


366 F a 

ft 

ft 


827 28% 

0P; 

26% - 

% 

30 7% 

ft 

ft 


2436 01', 

01 

21b + 

b 

86 IP; 

13 

13 


415 16% 

tft 

t9% + 

<a 

440 15% 

15% 

15% 


14S 00b 

19% 

19b- 

% 

05 101? 

12 

12 - 

b 

60 9 

8% 

9 + 

% 

3 14% 

14% 

14% 


1781 ft 

ft 

ft + 

% 

257 27% 

26b 

26*,+ 

% 

97 Bb 

a 

9 


334 20% 

lft 

19% + 

b 

136? IP; 

16 

16 - 

b 

82 13-16 


% 



HBO 
Habers 
Had co 
Haoson 
Ham Oil .20 
KdrpGs .28 
HrttNt 1.72 
Hamws JO 
HawkB 
Hllhln 
Hundyn 
HchgAS .16 
HchgBs 06 
HBIenT 
HM» 

HenrdF 33a 
HibeiCo io 
Kx*am 
Hogan 
HmFA* 
Hontnd .64 
Honfcld 
HBNJ 

MunUB J4 
Hntgta 

HntgBs .84 
Hybnta 
Hypon* 
HyiexM 


JO 


160 


ILC 
IMS& 

ISC 
(cm 

Miwwv 
Inacmp 
IndiN 
imoRsc 
infim 
InstNtw 
twem 
imgDv 
inigGen 
»SCO 
Into) 

tansy 

Imml 

IntrlFIr JO 

iregitae 

tntrmgn 

Uitmec 

(wnntr 

ImCIta 

I Game 

imHmg 

imLscs 

In Mobil 

PIS 

Iomega 

taomdx 

hot 


JBRs» 

Jackpot 

JadiLfa 

JemWtr 

JeiMan 

jence 

jenleW 

Jespnsn 

Junes 

Jusim 


.16 
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19 


II 


FrmG 176 2554 72*. 
FedGps 1198 17', 


7), 

71% 

1% ft - '« 
12% lft+ b 
70 72+0% 

1ft 16% + % 


KLA 

KV Plw 
Kvnans -44 
K?raw 
Kasler 
Kaydon 
Kemp 
KyCnU 
Korea 
KeyTrn 
Kunivk 
lunder 
Kroy 
Kruger 
KwK*e 


180 

1 


3P;+ b 
8% 8% - b 
ft 3% - % 

1 1 
4b P, - b 
1310 00% IP; 30 + >, 

780 20% 19% 20-i, 

926 4 ft 4 + % 

101 20*, 1ft 20% + >% 

56 35', 35 35 

414 23% 2ft 23% + % 

010 14% 13% M + b 

201 B% 8b P, - % 

272 333, 331, 337, + % 

224 31 30<, 31 + b 

6 5 ft 5 

3414 33% 323, 33% + % 

2? 32 31b 31b- b 

709 lft 16% IP, + ', 

715 253, 24), 2ft + % 

542 31% 31 31',+ 1, 

290 IP, IP, IP; 

7 71, 7*, 7 b + % 

I I 

TOP? 9% P; - % 

M64 34% 330, 34 + l, 

2579 15% 143, 1ft 

4251 1ft ft ft+ % 

971 16% 15% IP; + 7, 

35 ft 6% 6% 

39 52% 52b 52% + b 

433 0ft 271? 27% - 1 

131 lft 15b IS’, - b 

200 SP, 23% 2ft + 1, 

751 5 ft 42, - % 

451 18 17% 173, - 1, 

53 Tb 6% 6% - 1, 

147 17 18% lft — b 

19565 2ft 28', 2ft + % 

486 5', 5 5% 

50 11 11 11 

283 IP, 15% IB + 3, 

5528 35 34% Sft + % 

BM 6% 7% ft + 3 4 

170 16 lft 1ft- % 

01 7 P; T + % 

IB? 1ft 13% 13% 

6* ft ft ft- % 

25 2ft 22*2 22% 

330 18 17% 17% - % 

an 8% B% P?- b 

921 2 113-16 2 +V1Q 

3300 14% lft 14%+ 1? 

0 ift 13% 13% 

2489 ft P» ft + b 

J J 

7« 8% ft ft+ 

T9 9% ft ft - % 

828 43 41 42% + 1% 

59 21', 2ft 2ft- 1, 

961 P 4 ft 5 

s35« 291? 24% 25% + % 

114 S', B 8 

6T 7% 7 7 

263 25% 2ft 2ft- % 

341 19% 16% 18% - % 

K K 

499 223, 22% 22% — % 

17 ft ft ft + % 

416 25'? 2ft 3ft — I, 

461 16% 1ft 1ft - b 

22 9% ft 9+% 

191 11 10% 11 + % 

1255 81% 7ft 80% + 1% 

19 52 51 50 +1 

45 ft 6% ft + % 

BBS 12 l'% 1ft- b 

17 2% 2 2 

2176 17% IT 17%+ % 

64 8% S% P; 

511 M3, Ml, 14%+ % 

5 ID 11% 11% 11% - ', 1 


1 5% 6% 

J5 1606 543, 50% 

1.40 122 29% 26b 

0691 24% 23% 

W2 17% 17% 

M M 

547 ft 9% 

58600 13 12b 

24 ft B% 

1 43, ft 

24 140 21% 21% 
88 33 33 

4BI 10% 10% 

MadGE 208 3*7 2S% 26% 

Uajffl 50 9% ft 

Malrlts .01D 265 13% 10% 

MgtSc 633 12% 10% 

Manilw .90 270 18% IP? 

MiraNs 104 1403 40), 39% 

Marcus .30 49 19% 19% 

462 4% ft 

297 9% 9 

1 1031 36', 35% 

47 00 20 
31523-16 2 1-16 
64 33', 30% 

4900 lft 19 

056 13% 13 

613 3 0% 

10 4N 4«, 

338 37% 3ft 

SO lft IP; 

38 ft 6% 

300 ft 5% 

248 1ft lft 

2058 17% 17% 


Murgui 
Margst 
MrtdNS 
MkoU 
Meaner 
MauxS .10 
Maxcrs 
Maxwol 
MayPt 
MoynOf 
McCrm 
McFan 
Medea 
ModCre 
Mr 

MentrG 

MorcBc 1.92 157 43% 43% 

MoicSa B6 8 37 36% 

MrdBcs 190 332 40% 40% 

MeilBn .94 67 22% 22% 

- — 16 % 

211 -. 
3% 
ft 
ft 


.98 

05 


245 17 
941 221; 

36 3% 

52 6% 

.06 206 5% 

10409 11', 1ft 

490 r% 10, 
791 B% ■■ 

50 3% 

166 22*; 

700 43 
1159 8% 

1696 2ft 
64 41; 
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02 

P; 
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MidIBk 1 24 
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Moseley 
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N N 

NCA Cp 12 ft 4’, 

NUS 229 ft 4% 

NOPCOS 653 10% TO’, 

NBnTox 78 117 00), 20% 

NtIClys 1.50 1397 4P, 39b 


Iw Uu Qmg 


6b 

04'. T 1 

13 

► b 

53’; 

0( + % 
1ft » % 
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If 

6?*( 

»% - b 

6 

12 - 
P, * % 
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1% 
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4Kb 
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5% 
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24 
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30 
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ir 
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36% 
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3b 
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*ft+ % 

1« 

B 

3% 
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4ft 
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4% 
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Sb 
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b 
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95 

Mb 

28 

0 P. - 



04& 

ip. 
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0 ft 
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17 
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1 ft 
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WORLD STOCK MARKETS 


WALL STREET 

Rate hopes 
test previous 
peak level 

THE CUT in Japanese discount rate 
brought interest rate prospects back in- 
to focus on Wall Street writes Terry 
Byland in New York. 

The stock market ended mixed in very 
heavy trading, after surging ahead at 
first on hopes of an early cut in US 
rates, then reacting sharply to rumours 
- later denied - that Pan] Volcker, the 
Fed chairman, had rule! out such a 
move. The blue chips moved erratically 
as a sharp fall in bonds sparked off hec- 
tic profit-taking in the stock market 

The New York Stock Exchange had its 
third most active trading session on rec- 
ord, with 194.7m shares changing hands, 
the highest total since August 6 1984. 
The Dow Jones industrial average 
closed a net 2.52 points up at 1558.94, 
still eight points short of the recent 
peak. 

Earlier, the Dow soared by 15 points, 
well clear of the previous dosing record, 
but gains were wiped out when the bond 
market plunged by three quarters of a 
point on the Volcker rumours. The Dow 
Transportation and Composite average 
also touched new peaks, and the Utili- 
ties average rose sharply. 


Prospects of a cut in federal discount 
rate, which had faded somewhat, 
strengthened in response both to the 
Japanese move and also to Federal Re- 
serve vice-chairman Mr Preston Mar- 
tin's comment that the central bank 
must quickly ensure that cuts in the fed- 
eral deficit do not harm the economy. 

Worries about the banks’ energy Joans 
took a back seat as investors preferred 
to concentrate on the prospects of easier 
short term rates. Citicorp, favoured be- 
cause of its success in the US consumer 
business, jumped $1% to $47%, and oth- 
ers to advance strongly included J. P. 
Morgan, $1% higher at $64%, Chase 
Manhattan, up $1% at $72%, and Bank- 
ers Trust, $1% higher at $36%. 

But interest rate prospects inspired 
gains across the broad spectrum of fi- 
nancial issues. General Reinsurance 
added $1 to $37%, and Geico $3 to $84%. 

Stocks in companies associated with 
the space shuttle project rallied from the 
brief falls suffered on Tuesday. Morton 
Thiokol at $32 was $% easier while Rock- 
well regained $% to $35 and Lockheed 
$% to $46%. 

Car stocks, which will benefit both 
from lower oil prices and from lower in- 
terest rates on customer financing fared 
well. Ford, up $1% at $64 and Chrysler, 
up $% at $46%, attracted heavy turnover. 
At $75, General Motors was $% up, but 
off the top. 

Selective buying of airline issues put 
$% on American Airlines, at $48 in heavy 
tr ading . At $8%, Pan Am gained $% to 
approach its share peak and was also 
traded heavily. 

A firm chemicals sector took its lead 
from Du Pont, $1 higher at $64 following 
the results. The best feature was Cela- 
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STOCK MARKET DUNCES 


NEW YORK 

Jan 29 

Previous 

Year ago 

DJ Industrials 

1,558.94 

1.556.42 

1292.62 

DJ Transport 

755.58 

753.68 

61497 

DJ UtiHtios 

174.85 

174.39 

14890 

S&P Composite 

210.29 

209.81 

179.18 

LONDON 

Jan29 

Free Yaarago 

FTOrd 

1,150.0 

1,155.4 

986.7 

FT-SE 100 

1,421.0 

1,426.3 

12499 

FT-A All-share 

688.46 

689.40 

61399 

FT- A 500 

755.93 

757.62 

67299 

FT Gold mines 

337.9 

347 .7 

465.0 

FT-A Long gflt 

10.72 

10.68 

11.03 

TOKYO 




Nikkei 

12,957.14 12,933.69 11,843.10 

Tokyo SE 

1,039.10 

1.04150 

92294 

AUSTRALIA 




ABOrd. 

1,060-5 

1,055.6 

758.1 

Metals & Mins. 

533.7 

534.5 

4322 

AUSTRIA 




Credit Aktien 

121.61 

121.10 

59.18 

BELGIUM 




Belgian SE 

2,828.79 

261796 

2,110.16 

CANADA 

Jan 29 

Prev 

Year ago 

Toronto 

Metals & Minis 

2902.7' 

29582 

1772 

„ -Composite 

2969.6' 

22379 

2280-1 

Montreal 

Portfolio 

14124* 

136.38 

13046 

DENMARK 




SE 

219.94 

22194 

17016 

FRANCE 




CAC Gen 

284-9 

283.6 

195.6 

Ind. Tendance 

108.0 

1079 

1069 

WEST GERMANY 



FAZ-Aktien 

666.40 

662.72 

393.78 

Commerzbank 

2.003.2 

1,9972 

1.1472 

MONO KONG 




Hang Seng 

1,736.35 

1,75498 

193827 

ITALY 




Banca Comm. 

474.28 

466.77 

25926 

NETHERLANDS 




ANP-CBS Gen 

251.5 

352.8 

1924 

ANP-CBS Ind 

2422 

243.3 

1539 

NORWAY 




OstoSE 

37424 

37526 

326.64 

SINGAPORE 




Straits Times 

599.45 

60598 

816.38 

SOUTH AFRICA 

Jan 29 

Prev Year Ago 

JSE Golds 

— 

1,302.7 

914.7 

JSE industrials 

- 

1,0779 

880.4 

SPAIN 




Madrid SE 

107.56 

108.15 

11322 

SWEDEN 




JAP 

1,729V 

1.783.96 

1,42923 

SWITZERLAND 




Swiss Bank Ind 

578.2 

575.1 

4122 

WORLD 

Jan 28 

Piw 

Year ago 

MS Capital inti 

258.0 

25 62 

194,4 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Mar) 

CM (spot Arabian Ugftt) 

Jan 29 
43925p 
£1.02450 
£222250 
n/a 

Prw 

434.6Qp 

£1.02520 

E2.478.5Q 

n/a 

GOLD (per ounce) 


Jan 29 


London 

$35500 

$352.00 

Zurich 

5354.75 

$35325 

Peris (fixings 

$354.73 

$353.77 

Luxembourg 

535420 

5354.75 

New York (Feb) 

5355.90* 

$353.70 


CURRENCIES 



IIS DOLLAR 

STERUNQ 

(London) 

Jan 29 

Previous 

Jan 29 

Previous 

S 

- 

' 2907 

1.4025 

1-41 

DM 

29875 

39475 

398 

Yen 

194.0 

195.6 

272.0 

275.75 

FFr 

7925 

79625 

102725 

1098 

SFr 

2.0215 

2.032 

2.835 

2-865 

QdMar 

2.6975 

2.7105 

3.7825 

32275 

Uni 

1,628.0 

12332 

298395 290395 

BFr 

482 

49.15 

68.45 

69.3 

CS 

1-4156 

1.4205 

1.985 

1.9985 


INTEREST RATES 


Euro-currencies 

(3-month offered rate) 

Jan 29 

Prw 

£ 

12% 

12'fta 

SPr 

4ft. 

4fta 

DM 

4*Y,« 

4’¥i» 

FR 

16% 

14 


FT London Interbank ftxbg 


(offered rale) 


3-morrth US$ 

BU 

Bft« 

6-month USS 

BYia 

8% 

US Fed Ponds 

8 

7% 

USS nioadh CPs 

720 

726 

USS-month T-Mts 

7.01 

6.905 


US BONDS 


Tree— nf Jnn29 w Prw 


ann-II 

Price 

Yield 

Price 

YWd 

8ft 1988 

100ft? 

8.022 

lOOfts 

8.526 

8% 1993 

99‘fti 

8.865 

99‘fta 

8.858 

9ft 1995 

lOSPft* 

9238 

102*ft* 

9233 

9ft 2015 

105'fti 

9923 

105**1 

9908 

Treasury Index 





Jen 39* 



Maturity 

Return 

Day's 

Yield 

Da/a 

(yaara) 

index change 


change 

1-30 

13827 +0.13 

8.68 

-021 

1-10 

13526 +0.09 

8.42 

-021 

1- 3 

13020 +026 

824 

-0.01 

3-5 

13752 +0.08 

855 

-0.01 

15-30 

151.63 +090 
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FINANCIAL FUTURES 
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nese, which bounded by a further $7% to 
$157%, still responding to sharply in- 
creased profits. 

With the dollar’s prospects uncertain, 
pharmaceutical issues looked strong be- 
hind Abbot laboratories, up $1% at $67% 
and Merck, up S% at $136%. 

However, the market continued to 
show disappointment with the trading 
figures from AT&T, which ease d a fur- 
ther £% to $22% in heavy turnover. 

In a mixed oil sector. Philips shaded 
by $% to $10% following the profits news. 
Atlantic Richfield at $51% gave up $1% 
as its North Sea prices came under pres- 
sure. Philip Morris responded vigorous- 
ly to the profits statement, adding $2% to 
$95%, taking R. J. Reynolds, also with 
profits due, $% higher to $32% in Its 
wake. 

Philip Morris’ profits were well above 
Wall Street predictions, and raised 
hopes of higher dividend payments from 
the tobacco majors, which have suffered 
in the stock market as investors have 
shied away from impending legal claims 
in cancer-related deaths. 

Department stores, which have also 
been one of the weaker sectors, contin- 
ued to respond to expectations that low- 
er oil prices will bring increased employ- 
ment and consumer spending. 

The credit markets lay dormant while 
awaiting the Treasury funding state- 
ment Federal funds remained below 8 
per cent but other short-term rates 
looked irregular. 

TOKYO 

Speculative 

favourites 
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DESPITE FAVOURABLE factors in- 


cluding the upsurge on Wall Street in- 
vestors sought only speculative and in- 
centive-backed issues with a low margin 
buying balance in Tokyo yesterday, 
writes Shigeo Nishiwaki o/Jiji Press. . 

The Nikkei average lost 36.55 to 
12,957.14, the first drop in five sessions. 
But the Tokyo Stock Exchange simple- 
arithmetic price average registered a 
seventh straight rise of 0.41 to 733-10. 

Reflecting heavy transactions of spec- 
ulative leaders, volume sharply ex- 
panded from 347m shares on Tuesday to 
476m. Losers outpaced gainers 458 to 374 
with 147 issues unchanged. 

A leading brokerage house said the 
day was dominated by hectic demand 
for speculative favourites. With the start 
of trading for delivery next month, secu- 
rities houses usually step up business, 
collecting massive drders from institu- ; 
ticmal investors and businesses- Major 
investors remained on the sidelines, , 
however. 

The dealing sections of brokerages 
and individual investors hunted specula- 
tive and incentive-backed stocks priced 
below Y1.000 to reap quick capital gains. 

Janome Sewing Machine, which is in 
a joint venture with IBM Japan to pro- 
duce educational equipment, topped the 
active list with 18m shares. Its price fluc- 
tuated between Y511 and Y575, dosing 
Y74 higher at Y570. Tokyo Juki Industri- 
al drew speculator interest on rumours 
of a tie-up with IBM and scored a daily 
limit gain of Y1QQ to Y755. . . 

Citizen Watch was the second busiest 
with 16m shares, rising Y9 to Y536. In- 
vestors apparently expect Citizen's sup- 
ply of "camcorder* parts to JVC to con- 
tribute much to its performance. 

All Nippon Airways rose Y22 to YB32 
on the day’s third heaviest volume of 
14m shares, reflecting its imminent ad- 
vance into international services and ru- 
mours of heavy purchases by specular 
tors. Asahi Optical went up Y23 to Y552. 

However, Oki Electric fell Y4 to Y725, 
Hitachi Y7 to Y788 and Shin-Etsu Chem- 
ical Y30 to Y 1,000 under profit-taking 
pressure. The yen’s temporary rise to 
Y193.85 against the US dollar dampened 
blue chips. Large-capital stocks eased, 
with Tokyo Electric Power Y3Q 

lower at Y2^60. 

A leading trust bank sold YlQObn 
worth of government bonds. But inves- 
tors were encouraged by expectations 
that West Germany and the US would 
follow Japan in slashing the official dis- 
count rate and that trust banks, which 
had sold government bonds worth 
Y400bn to YSOObn, would have to buy 
them back sooner or later. The yield on 
the benchmark 6.2 per cent government 
bonds due in July 1995 plunged from 
5.51 per cent on Tuesday to 5.440 per 
cent 


SINGAPORE 


SELLING increased late in the session 
in Singapore as rumours continued to 
swirl about Pan-Electric. 

A report in a Chinese-language news- 
paper suggested that two industrialists 
may be involved in the financial trou- 
bles of the company owned by Tan Koon 
Swan. 

The Straits Times Industrial index fell 
6.13 to 590.45. 

Singapore Airlines was once again 
heavily traded and ended unchanged at 
SS5.15 after 934,000 shares changed 
hands. 


CANADA 


MOST SECTORS posted gains in Toron- 
to, as strength on Wall Street propelled 
blue chips. 

Canadian Pacific, the most active is- 
sue on the market, added C$% to G$18%. 
Northern Telecom was again popular, 
gaining C$% to €$36%. 

Banks showed improvement with Ca- 
nadian Imperial Bank of Commerce 
ahead C$% at C$21% after its two-fbr-one 
stock split 


I EUROPE 

! Sun shines 
brightly 
on Milan 

THE SUN normally shines on the right- 
eous and yesterday it was the turn of the 
Italians as the storm clouds that buffet- 
ed the German bourses on Tuesday be- 
gan to clear. 

Milan had a plethora of good news to 
digest. Sentiment was bolstered by the 
ease with which the Government won ' 
two votes of confidence over its disputed 
1986 finance BilL Institutional investors 
adopted a high profile and concentrated 
their buying power on industrial blue 
chips. 

• Foreign buyers were less evident - 
largely due to the technical aspects of 
the extension of the February trading 
month and of position-squaring to the 
end of March. 

After-bourse trading saw further 
gains although some of the lustre was 
removed from the industrials. 

Insurers topped most of the buy lists. 
Generali notched up a LI ,250 gain to 
L79.750, while Toro secured a L240 rise 
to L28.440. 

Among the banks, Mediobanca fin- 
ished the session LL200 stronger at • 
L 126,500 while Banca Commerce ale ad- 
vanced L50 to L20.100 and Credito Italia- 
no climbed to L3.444 with a L74 boost. 

Industrials also provided some excite- 
ment. Flat was bought in any form avail- 
able, with its ordinary shares gaining 
LI 55 to L6.468, while the motor group's 
preferred shares moved LI 52 ahead to 
L5.570. Montedison recovered all the 
previous session’s decline with a L54 ral- 
ly to -L2,759 and Olivetti, L198 higher on 
Tuesday, sprinted a further LI 12 to 
L9.760. 

In the food sector Buitoni sparkled 
with a L365 surge to L4,570 ahead of 
plans for a capital increase and Rinas- 
. cents in stores finned Lll to L969. 

Bastogi weakened L23 to L480 follow- 
ing the announcement by Italmobiliare 
that it had sold a half of its Bastogi 
stake to Acqua Pia Marcia. 

Pirelli extended the falls of the previ- 
ous session with a further L38 decline to 
L3.982. 

The clear skies over Frankfurt pro- 
duced a 6 point gain in the Commerz- 
bank index to 2,0032 after Tuesday's 
sharp 71.4 fall. Trading volume, how- 
ever, was extremely thin. 

Siemens was in the spotlight again as 
the electrical group announced a higher 
dividend. It fell DM 5 to DM 802. 

The car makers, long In the vanguard 
of the market's rallies and subsequent 
technical corrections, moved lower 
again with Dai mler DM 25 cheaper at 
DM 1220 and BWW off DM 8 at DM 596. I 
Porsche lost only DM 6 to DM 1,339, ; 


while VW reversed some of the damage 
done on Tuesday with a DM 1 gain to 
DM513. 

The banking sector, having offered 
the market a heavy dose of indigestion 
with its recent feast of rights issues, con- 
tinued uneasy. Commerzbank shed DM 
4 to DM 316, while Deutsche Bank and 
BHF held steady at DM 810 and DM 518 
respectively. Dresdner, the most recent 
of the institutions to make a hefty cash 
call moved against the trend with a DM 
4.50 gain to DM 420, while Bayerische 
Hypo Bank jumped DM 13 to DM 545. 

Allianz dropped DM 35 to DM 2,280, 
while associate insurer Munich Re 
dropped DM 280 to DM 3,420, 

A nervous bond market finished high- 
er on the fall in the dollar and the hope . 
of a cut in world interest rates. The 
short end of the market gained up to 30 
basis points while longs settled 15 basis 
points higher. Bundesbank intervention 
was more obvious with sales of DM 
113Jm of public paper compared with 
sales of DM 542m on Tuesday. 

Paris built on the calm and persever- 
ance of the previous session. Foreign de- 
mand, aided by the Prime Minister’s 
forecast of 2 per cent inflation this year, 
surfaced ■ among bank and portfolio 
stocks. The fall in the dollar also enticed 
some hesitant overseas funds. 

Zurich finished firmer as the market 
prepares itself for the forthcoming bank 
reporting season. 

UBS rose SFr 40 to SFr 4,970, while 
Swiss Bank added SFr 6 to SFr 561. Zu- 
rich Insurance picked up SFr 50 to SFr 
5,800 and Swiss Re held steady at SFr 
15,400. 

Nestle, which announced the takeover 
of a Spanish dairy producer, recovered 
with a SFr 25 gain to SFr 8,500 while Ja- 
cobs Suchard finished SFr 125 higher at 
SFr 7,475. 

Bonds were steady on low volume 
again as the cut in the Japanese dis- 
count rate failed to spark any interest 

Brussels was mixed in moderate trad- 
ing GBL firmed BFt 60 to BFr 2,385 in 
large overseas buying. 

Stockholm lost ground in thin trading, ' 
while Amsterdam weakened despite the 
overnight gains on Wall Street 

Pedestrian trading in Madrid took 
most sectors lower. 

SOUTH AFRICA 

MOST ISSUES ended the day in Johan- 
nesburg either mixed or lower as the 
bullion market toiled to give any fresh 
leads to golds. 

Randfontein lost R5 to R285 and Li- 
banoa 50 cents to R55, while Driefontein 
was steady at R5420. 

In platinum issues Impala shed 50 
cents to R28 and Rustenburg Platinum 
eased 25 cents to R27.75. 

Against the trend, diamond share De 
Beers firmed 25 cents to R18. 

Industrials issues ended mixed with 
Barlow Rand 20 cents higher at R1520 
and South African Breweries, a diversi- 
fied beer and retailing group, edging up 
5 cents to R8.65. 


LONDON 

Record run 
slips on 
oil worries 

OIL-PRICE worries returned to London 
yesterday, reversing a promising early 
extension of the markets run to record 
levels. 

Shortly after the opening, the FT Or- 
dinary share index was 52 higher at a 
new interday peak of 1,160.6, but a dip 
in North Sea oil prices to less than $18 a 
barrel prompted a sell-off by short-term 
operators. The index ended 5.4 lower at 
L150.0. 

Leading oil shares led the decline. 
British Petroleum lost 8p to 575p and 
Shell was 7p easier at 6?3p. 

Gilts drifted easier as the pound lost 
ground. Longer-dated issues fell by as 
much as % at one stage before being re- 
duced by around %. 

Chief price changes* Page 37, Details; 
Page 36, Share information, service. 
Pages 34-35 

AUSTRALIA 

INDUSTRIAL ISSUES stole the show 
from golds and other miners in Sydney 
yesterday, where prices rose for the sec- 
ond consecutive session. 

The All Ordinaries index gained 4.9 to 
1.060.5. while the All Industrials added 
102 to a record 1,575.8. 

Mr Rupert Murdoch's News Corpora- 
tion traded strongly, adding 46 cents to 
AS9.86. Elsewhere in industrials, West- 
field Holdings, the property group, rose 
30 cents to AS 14, Ad steam gained a simi- 
lar amount to AS21.50 and Brambles 
added 20 cents to AS4.8D. 

Bond Corporation, which has an- 
nounced a bid for Pittsburgh Brewing in 
the US, rose 10 cents to AS2.15. 

HONG KONG 

THE SUSPENSION of shares in Wab 
Kwong Shipping and news that it may 
require a debt restructuring dampened 
sentiment in Hong Kong yesterday. For- 
eign investors rode a wave of selling 
which depressed prices across the 
board. 

The Hang Seng index shed 18.03 to 
1,73625 on turnover which was heavy 
for the regular half-day session. ■ 

Humours that the Chao family, which 
owns Wah Kwong, may sell a stake in 
their property group sent Wah Kwong 
Properties 5 cents lower to 87 cents. 

Elsewhere, Cheung Kong fell 40 cents 
to HKS20.10, China Light 40 cents to 
HKS16, Hongkong Wharf 15 cents to 
HKS7.15 and Hutchison Whampoa 50 
cents to HK52&30. 
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Germany’s old established 
_ GOVERNMENT GUARANTEED State Lottery, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is offering you a great opportunity. Next lottery will start in April 1986 and will last for 6 months. 

200,000 guaranteed winners out of only 500,000 tickets sold. 

Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than 

169 MILLION D-MARK 

(exactly: DM 169,667,000.—). 

equivalent to about 75 Million U.S. Dollars. Imagine, with every TICKET you buy you 
participate in 2<> weekly drawings. You have 26 WINNING CHANGES to become a 

MILLIONAIRE 

overnight. We have made many Millionaires. 

Apprizes are TAX FREE in Germany. Any prize amount will be paid immediately in 

^^^^ENCEDomtdel^-Otderyo^ri^^^^X^S' 

CHRISTIAN SCHIPPMANN, P.O. Box 70 15 6< 
2000 Hamburg 70, West Germany. 


* US $ and £ prices are subject 
to me of exchange. 
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Mr7Mrs7MissL. 

Street 

City „ 


Please fill in number of tickets you want to order; 

l/luckct(s) £ 217,-- or US $335,— or DM738— 

l/2&ket$)£112r- or US$172,- or DM378- Z* 

l/4ticket(s) £ 59,— or - US$ 90,— or DM l9s[_ 


each 


Country. 


41 

j* 
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Kindly enclose cheque with your order. 76/2J j 





